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The recent moderate recovery in business seems to have leveled 
off, and commodity prices show a further decline. 
contracts have shown further expansion; but these commitments 
have not reached the fabrication stage in any great volume, presum- 
ably because of uncertainty over prices. Periods of industrial stag- 
nation like the present one seem destined to recur frequently as long 
as the question of prices continues to be a political football. 
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HE recovery from the year-end low 
| level of industrial production has 
leveled off. In spite of a further 
rise in our adjusted index of steel 
ingot production, the combined weekly 
business index, according to preliminary 
indications, was practically unchanged 
in the week ended Jan. 29. The week 
ended Feb. 5 will bring a sharp downturn 
in the steel index. Last week freight-car 
loadings, seasonally adjusted, were lower, 
and automobile production declined. Elec- 
tric power production showed only a mod- 
erate rise and lumber production and cot- 
ton-mill activity were practically un- 
changed. 

In spite of considerable success on the 
part of a few manufacturers in moving 
new and used cars, the motor industry as 
a whole remains slack, with further slack- 
ness expected in the trade during the 
remainder of February. Steel buying is 
very small, pending the outcome of the 
coming negotiations between the United 
States Steel Corporation and the_ Steel 
Workers Organizing Committee for re- 
newal of the existing labor contract. One 
comparatively small steel company, ac- 
cording to The Iron Age, has reduced 
wage rates 20 per cent. 

During the week there seems to have 
been a minoreinflation scare, judging by 
the strength of foreign currencies against 
the dollar, the strength of gold mine 
stocks and rather sharp advances early in 
the week in other stocks commonly 
thought to afford hedges against inflation, 
such as the metals and the oils. Present 
fear of inflation seems to be based largely 
on demands for increased Federal expendi- 
tures for unemployment relief, together 
with the prospect that next year Federal 
revenues are bound to be greatly dimin- 
ished, no matter what is attempted in the 


way of taxation reform. But fear or hope 
of inflation is none too sure of itself, per- 
haps because of three main factors. First, 
the United States Treasury is now appar- 


‘ently dead set against inflationary meas- 


ures if they can be avoided. Second, the 
Social Security Act is a powerful long- 
range influence against inflation so long 
as representative government prevails in 
this country, because large additional 
numbers of people now have a stake in 
the future purchasing power of the dollar 
and are hardly likely to receive with 
approval measures designed to debase it 
further. Third, the present forms of capi- 
tal gains and other taxes are a long-range 
deterrent to large speculative gains be- 
cause of the long period capital assets 
have to be held to avoid handing specula- 
tive profits over to the government. 

The most encouraging development of 
the week was a sharp recovery in the 
bond market. Most banks under the pres- 
sure of the FDIC are said to have pretty 
well cleaned out their low-grade invest- 
ments, but the trouble nowadays appar- 
ently is that there seems to be no guar- 
antee that high-grade bonds will not 
become second grade. The danger to the 
banking structure from this source, though 
popularly supposed to be minimized if not 
eliminated by the existence of the FDIC, 
is probably a real one, although in the 
first eleven months there were only fifty- 
six bank failures, as compared with forty- 
four in all of 1936 and thirty-four in all of 
1935. The inquiring observer, however, is 
entitled to wonder why there should be 
any bank failures at all if all of the eco- 
nomic reforms instituted in the last four 
years are worth anything. The fact re- 
mains that too large a percentage of bank- 
ing assets consist of investments; that 
under the politico-economic policies of the 
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Lusiness activity: The Annalist index, estimated normal 


National Industrial Conference Beard. 


New Deai the banks have never been able 
to resume to any great extent their proper 
functions of financing short-term commer- 
cial transactions, and that, consequently, 
the renewed decline in bond prices, along 
with the stock market, on Thursday, is 
an unfavorable development. 

The question of the desirability of price 
reductions to stimulate activity in the 
heavy industries continues to be agitated. 
In an address before the Economic Club of 
New York Wednesday Professor Sprague 
again argued the necessity for some such 
action. Frequently those who favor price 
reductions make by implication at least a 
comparison of the automobile industry 
with the steel industry, to the obvious dis- 
advantage of the steel industry. The au- 
tomobile industry is usually pointed out as 
an example of an industry which by pur- 
suing a consistent policy of reducing prices 
has been able to bring about vast expan- 
sion of the market for its products. 

Without detracting in any way from the 
accomplishment of the automobile indus- 
try in this respect, which beyond the 
shadow of a doubt has been notable, there 
seems to be some danger of being unfair 
to the steel industry. Steel is the most 
important single ingredient of the auto- 
mobile. Taking the composite price of fin- 
ished steel, as compiled by The Iron Age, 
The American Metal Market, or other 
agencies, one might easily jump to the 
conclusion that the automobile industry 
had performed some kind of a miracle in 
lowering car prices over the years, and 
in only advancing car prices moderately 
this year, in the face of the fact that the 
composite steel price in recent years has 
been comparatively stable and in 1936 and 
1937 rose sharply to a level above that of 
1929. 

If we look into the question a bit far- 
ther, however, the miraculous aspect of 
this phenomenon loses much of its mys- 


ANNUAL AVERAGE PRICE OF TWO 
KINDS OF STEEL USED IN 
MAKING AUTOMOBILES 
(At Pittsburgh; Cents per Pound) 
Auto Body 
and Light Hot- 
Cold-Rolled Rolled 
Sheets* Strip Stee! 
1922. 4.58 .38 
SR acre. op ife'aielh 5.19 3.04 
1924. . 5.00 2.57 
A ARRRAPESS Ara 4.39 2.27 
1926. a 4.30 2.30 
1927. 4.17 2.26 
eae 4.03 1.93 
DU aks o's 5-0 aoa 4.06 1.88 
1930. 3.64 1.68 
1931. 3.13 1.54 
1932.... 2.80 1.43 
re 2.48 1.58 
1934... 2.96 1.85 
1 2.95 1.85 
1936. .... pals 6 3.02 1.91 
err Rae iy Sia Ae, Ses 3.49 2.35 


*No. 20-gauge. Source: The Iron Age. 


tery. Messrs. Sloan, Ford and Chrysler 
do not build automobiles with huge struc- 
tural shapes or with steel rails. The most 
important kinds of steel that enter into 
the construction of an automobile are 
what is known as “automobile” steel, in- 
cluding cold-rolled sheets, and hot-rolled 
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it is clear that the steel industry has con- 
tributed at least something, by means of 
reductions in costs, over a long period of 
years, to the lowering of the retail price 
of automobiles. And it is not merely a 
matter of price per pound, because the 
quality of the automobile steel produced 


Hourly wage rates in 25 manufacturing industries, as compiled by the 


relief or repression is applied to one in- 
dustry, the government soon discovers 
that the balance of prices, wages, profits, 
etc., is upset to such an extent that inter- 
vention is necessary in other industries. 
We have already gone a long way on that 
road. 
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today is superior to that of ten or fifteen 
years ago. 

At the meeting of the Economic Club 
Professor Sprague was asked why, if 
some prices are too high, and at the same 
time there is a superabundance of idle 
capital, capital does not flow into the 
high-price industries thus automatically 
correcting the situation. Professor Sprague 
answered to the effect that it was not 
prices that determined the flow of cap- 
ital, but profits; and that the steel indus- 
try has never been very profitable. I 
think that that was a good answer; as 
good indeed as any one could make on 
short notice to such a question. I am not 
prepared to discuss the merits of his as- 
sertion that the steel industry has never 
been very profitable. Whether it has been 
very profitable or not is a relative ques- 
tion, and one that is further complicated 
by the question of how much higher rate 
of return, on the average, is to be ex- 
pected to cover the factor of risk involved 
in investing in an unstable industry, as 
compared with that involved in investing 
in a comparatively stable industry. 

It seems to me, however, that Profes- 
sor Sprague’s answer was not a complete 
answer, and I should like to see some 
one undertake a complete answer, prob- 
ably because I believe that it is a question 
which cannot be answered, at least with- 
out reference to the numerous restraints 
on freedom of enterprise. If that is the 
case, we are left with the dismal alterna- 
tive of government intervention on behalf 
of one so-called sick industry after an- 
other, because as soon as governmental 


This prospect seems not to disturb 
either the present owners of so-called sick 
industries, who see in governmental inter- 
vention an escape from their problems, 
or the investment trusts and other in- 
vestors who yearn for escape from unwise 
investments, or labor leaders, who see in 
the government less opposition to de- 
mands for increased wages and shorter 
hours, or to many academic economists 
who, when confronted with practical 
problems, seem all too ready to abandon 
their own economic theories in favor of 
the modern concept of social mindedness 
on the part of private industry. Neither 
are any of these groups apparently dis- 
turbed by the thought that governmental! 
intervention in this country, regardless of 
what it means in England and other coun- 
tries, seems always to involve heavy gov- 
‘rmment expenditures on top of a demon- 
strated inability to meet present demands 
on the Treasury. 

No one seems greatly disturbed over 
the question of wage costs as a factor 
either in the present depression or in the 
obvious reluctance of investors to em- 
bark on new enterprises. Professor 
Sprague stated the other evening that the 
recent forward buying movement and in- 
ventory accumulation, stimulated though 
it was in part by fear of further increases 
in labor costs, was merely a superficial 
cause of the present depression, not fun- 
damental. Homer Martin stated unequiv- 
ocally that no pressure had been brought 
to bear on the officers of the United Au- 
tomobile Workers for wage reductions. 
But wage rates and prices go hand in 
hand, as shown by the fact that wage- 
rate reductions are now being made in 
the cotton textile industry, where manu- 
facturers’ finished product prices are gov- 
erned by competitive conditions in a com- 
paratively free and open market. The 
precise relationship between wage rates 
and business activity is not so clear, but 
the accompanying chart is illuminating as 
to the possible effects of an exceptionally 
rapid rise in wage rates. By way of con- 
trast, in Canada wage rates have risen 
gradually, and business has remained ac- 
tive down to date, as described by Mr. 
Hansen’s article on another page of this 
issue. D. W. ELLSWorTH. 
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The Essential Historical Facts About “Sensitive” 
And “Administered” Prices 


By RUFUS S. TUCKER 


Attorney General Jackson and other 

Administration spokesmen have in 

recent months pointed out that dur- 
ing the depression some prices did not 
fall perceptibly while others fell 50 per 
cent or more. They have apparently taken 
this to be a new phenomenon, caused by 
the ability of large industrial producers 
to maintain their prices by cutting their 
output. In view of the obvious fact that 
very few of the large industrial producers 
can be reasonably suspected of having 
monopolies of their industries, it has been 
stated that there is something inherent 
in the organization of industry on a large 
scale that gives producers more power to 
“control” prices, even in the presence of 
active competition, than in small-scale 
industries. 

Prices are said to be “administered,” 
i.e., set by the action of corporate admin- 
istrations and held constant for a period 
of time. The originator of this phrase, 
Gardiner C. Means, states plainly that 
“administered prices should not be con- 
fused with monopoly. The presence of ad- 
ministered prices does not indicate the 
presence of monopoly.” But, on the other 
hand, another Administration adviser, 
Leon Henderson, stated on Jan. 1: 


Monopoly prices can be called controlled 
prices, rigid prices, administered prices or 
manipulated prices. Don’t let any one 
confuse you by shifting the term. The 
effect on the consumer and on the country 
is just the same. 


Basic Assumption False 

Although they differ on definitions, 
these gentlemen apparently agree that the 
old economic laws governing prices have 
ceased to function because of changes in 
the structure of industry and that the 
separation of prices into flexible and in- 
flexible is a new development. Mr. Means 
states (The Modern Economy in Action, 
pp. 58, 59) that “in the old economy * * * 
prices on the whole went up and down 
together * * * the influences which sent 
prices up or down made them move to- 
gether, maintaining their relative posi- 
tions.” This is his basic assumption, and 
it is contrary to facts, as shown by rec- 
ords of prices in previous depressions in 
the United States. 


A chart has been recently circulated 
from Washington showing how the most 
sensitive fourth of all the prices included 
in the Bureau of Labor Statistics index 
fell 65 per cent from 1926 to 1933, while 
the least sensitive fourth fell only 10 per 
cent. It is here reproduced, with similar 
charts showing price movements in the 
depressions of 1837-46, 1873-79 and 1890- 
99. The prices included in each period 
are those for which monthly or quarterly 
relative prices have been published by the 
authors of the most comprehensive in- 
dexes covering those periods, viz., for 
1837-46, Gray, Bezanson and Hussey; for 
1870-79, W. C. Mitchell; for 1890-99, the 
In each case the 
total number of available price-relatives 
has been divided into four equal groups 
on the basis of the extent of their decline 
from the beginning of the period to the 
low date shown by the comprehensive 
index, and the charts show the averages 
of the highest and lowest group at the 
beginning of each year and at the low 
date. 

Since the published price-relatives were 
based in some cases on a date some years 
earlier than the beginning of the period, 
another chart was prepared showing the 
relation of the sensitive prices to the in- 
sensitive ones, assuming that they were 
in balance at the beginning of the period. 

It is obvious that the two kinds of 
prices have been sharply differentiated for 
at least a century. In fact, that differen- 
tiation was commented on by Adam Smith 


6 
a ro 


S ECRETARY WALLACE, Assistant 


in 1776 when he wrote “That the price of 
linen and woolen cloth is liable neither 
to such frequent nor to such great vari- 
ations as the price of corn, every man’s , 
experience will inform him.” And the ex- 
tent of that differentiation was apparently 
greater in 1844 and 1879 than in 1933. In 
fact, the published prices do not show the 
whole of it, for it is a well-known fact 
that since 1929 some of the “administered” 


remained unchanged for years at a time 
between 1876 and 1913, and wagons cost 
13 per cent more in 1895 than in 1892. 
Automobiles, on the other hand, fell 9 
per cent from 1926 to 1933, according to 
the B. L. S. index, and 39 per cent on a 
per-pound basis. 

Although it is true that industrial prod- 
ucts usually fluctuate less in price during 
depressions than agricultural products, the 
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products have improved in quality and 
size to such an extent that the Bureau of 
Labor Statistics price quotation is mis- 
leading. Their price has in effect gone 
down more than the quotation would 
indicate. 

Nothing of that sort is known to have 
happened to affect the prices quoted in 
previous depressions, for those prices re- 
ferred almost entirely to crude or semi- 
manufactured products, the quality of 
which did not change. It is interesting to 
note that the records of the Studebaker 
company show that the prices of buggies 
and farm wagons of unchanged quality 


long-run tendency has been for industrial 
prices to fall in relation to agricultural 
prices. This tendency has been frequently 
commented on by economists and is proved 
by statistics running back to 1697. It con- 
tinued to operate until 1929, interrupted 
only by business depressions or unusual 
crops. It may be expected to continue in 
the future if industrialists show the same 
inventiveness and administrative ability 
that they have shown in the past. 


Spread No Greater Now 


Thus it is apparent that prices have 
always moved diversely during depres- 


sions, and the spread between the sensitive 
and insensitive ones has been no greater 
in the last ten years than on previous 
occasions. That alone should prove that 
this diversity is not the result of the large 
scale of modern industry or the failure of 
competition. If further evidence is needed, 
consider the fact that from 1926 to 1933 
the prices of the products of several in- 
dustries in which the producers are com- 
paratively large and few fell more than 
the general average—rubber tires, rayon, 
petroleum products, meats, copper, lead— 
and the products of several other indus- 
tries and branches of agriculture in which 
producers are small and numerous fell 
comparatively little—apples, alfalfa seed, 
bakers’ bread, vinegar, canned apples, 
canned vegetables, boots and shoes, over- 
coats, work shirts, boys’ suits, woolen un- 
derwear, coal, cement, brick and tile, 
paint, plaster, crushed stone, housefur- 
nishings, tableware, furniture, paper and 
paper boxes. 


Dominance by Supply and Demand 


_No, the explanation of price sensitivity 
and insensitivity does not lie in the size 
of the producing unit. It depends on fac- 
tors affecting both supply and demand. 
On the supply side the important factor 
is the proportion of immediate out-of- 
pocket. costs to the value of the product. 
If the greater part of the cost of a finished 
product represents the cost of materials, 
fuel and labor, and varies immediately 
and directly with the volume produced, 
then it is impossible for the producer to 
reduce his price materially unless and 
until the price of his materials and labor 
fall correspondingly. If they do not, he 
must reduce his output when the demand 
for it falls off, rather than his price, unless 
he wishes to go bankrupt. On the other 
hand, a producer whose costs consist 
mainly of deferrable overhead and pay- 
ment for his own labor, with little direct 
cash outlay for labor or materials, can 
more easily reduce his price and maintain 
his output. If he is a farmer, he is also 
influenced by the fact that he never knows 
when he starts a crop what the yield will 
be and therefore cannot calculate his costs 
per unit. Consequently, it has always been 
true that in times of falling demand farm 
prices have been reduced more than the 
output and industrial prices have not. 

On the demand side the important fac- 
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tor is the durability of the product. If 
consumers can wait awhile before replac- 
ing their old goods with new, the demand 
for new goods will fall off sharply when 
a depression comes because the buyer be- 
comes scared of the outlook and does with 
what he has. If the article, however, is 
one that is used up quickly, demand for 
new ones must be fairly steady even in 
depressions unless it is a luxury that the 
consumers will give up entirely when their 
purchasing power is reduced. 

There are some other factors in the 
problem that are not generally so im- 
portant as the foregoing. Their nature is 
indicated by the following brief classifica- 
tion of some of the outstanding examples 
‘of prices that were sensitive or insensitive 
from 1928 to 1933. 


Insensitive Prices 
(1) Prices that are greatly affected by 
custom. Sometimes the quality sold at 
a given price changes while the price 
does not. 


Bread. 

Cigarettes and other tobacco products. 
Salt. 

Soap. 

Starch. 


(2) Luxury or style goods, which many 
customers dispense with but a few wealth- 
ier ones continue to buy without question- 
ing the price: 


Fresh beef, best cuts. 
High quality bocts and shoes. 
High quality house furnishings. 


(3) Durable goods, which customers 
postpone replacing, and materials used 
mainly in making durable goods: 


Agricultural implements and harness. 

Building materials—lumber, paint, glass, 
cement. 

Furniture and tableware. 

Hardware and tools. 

Motor vehicles. 

Steel products—tin plate, etc. 


(4) Goods produced with high direct 
out-of-pocket costs for material and fuel: 


Boots and shoes, harness and other 
leather products. 

Canned fruits and vegetables. 

Iron and steel, crude. 

Linen goods 

Motor vehicles. 

Paints and varnishes. 

Shirts, men’s work. 

Tobacco products. 

Vinegar. 


(5) Goods produced with a large amount 
of hired labor: 


Agricultural implements. 

Boots and shoes, harness and other 
leather products. 

Coal. 

Cotton products, especially shirts and 
sheets. 

Furniture, 

Glass. 

Iron and _ steel 
hardware, etc. 

Linen products. 

Lumber. 

Machine tools. 

Motor vehicle bodies. 

Shirts, men’s work. 

Woolen underwear. 


products, tin plate, 


Sensitive Prices 


(1) Products of countries with depreci- 
ating exchange: 

Rubber. 

Silk. 

(2) Products sharply 
weather conditions: 


influenced by 


Farm crops in general, especially cot; 
ton and wheat. 

Wool. 

Cattle. 


(3) Products of which the out-of-pocket 
costs of production are only a small part 
of the total costs: 

Farm products in geheral. 

Petroleum, crude. 


Electrical household appliances. 
Men’s clothing. 


(4) Goods produced with a small amount 
of hired labor: 

Farm products in general. 

Petroleum, both crude and refined. 

(5) Products of industries 
wage rates were reduced: 

Farm products in general. 

Cotton goods. 

Lumber products. 

Meat products. 


Silk goods. 
Woolen goods. 


in which 





son for being sensitive or insensitive, and 
accordingly appear in more than one of 
the above lists. These lists are based on 
the behavior of prices in the recent de- 
pression, but similar lists for previous 
depressions contain nearly the same ar- 
ticles to the extent that those articles 
were in existence and their prices avail- 
able. Large industrial corporations did 
not exist in 1837 or 1870 and very few in 
1890, but industries differed then as now 
in their proportions of material, labor and 
deferrable overhead costs and in the na- 
ture of the demand for their products, and 
the results were practically the same then 
as now. 


Effect of Wage Reductions 
It should not be inferred that a uniform 
policy of wage slashing would wholly elim- 
inate the spread between sensitive and in- 


sensitive prices although it would greatly 
reduce it. Differences in durability would 
still remain to affect the consumers’ de- 
mand. Probably the proportion of durable 
goods to the total of all goods used by 
consumers is greater now than formerly 
and may be expected to continue to be- 
come greater if the country continues to 
raise its standard of living. It would be 
too drastic and economically foolish to 
suggest that all durable goods be com- 
pulsorily scrapped after an arbitrarily 
fixed term. It would be impracticable for 
the automobile industry to construct cars 
like the Deacon’s One-Hoss Shay, so they 
would remain as good as new until at a 
predetermined time they fell apart. 

The only way to avoid the spread be- 
tween<sensitive and insensitive prices is 
to prevent business depressions, i.e., to 
even out the business cycle. That can only 


be done by attacking the problem at its 
source, the excessive use of bank credit 
during booms. It does no good to attack 
the industrialists who have not reduced 
their prices as much as the average. In 
nearly every case they are victims of the 
situation, not the authors of it, and for 
proof of that statement one only needs 
to study their income accounts during 
1931-33 and see how little profit they 
could show and how much of what they 
did show was merely the result of starv- 
ing the depreciation reserves. There are 
doubtless monopolists and violators of the 
anti-trust acts who should be prosecuted 
or deprived of their monopolies, but rigid 
and inflexible prices are not proof of 
monopoly nor even prima facie evidence. 
They are merely the natural result of 
economic laws that have bc -n in operation 
for over a century. 


American Tax Curiosities: 5. Numerous Unusual 


Specimens in 


‘|= curiosities in this country are by 
no means limited to early Amer- 
ican, Empire and mid-Victorian 
specimens. Many unusual taxes 
have been levied both by the State and 
Federal Governments in modern times. 


The State of Kentucky has recently 
passed a motor vehicle usage tax law. 
This act lays a tax on the privilege of 
registering for the first time a motor 
vehicle in that State. The registration of 
a motor vehicle is, of course, a privilege 
for which a license tax is paid. So this 
new tax is really on the privilege of pay- 
ing a tax on another privilege. In 
Alabama, the license for registering a 
truck that uses untaxed fuel is much 
higher than for one using fuel on which 
a tax is paid. The owner of such a truck, 
in effect, pays a tax on the fact that the 
fuel used in it is untaxed. Thus in Ken- 
tucky one is taxed on the privilege of pay- 
ing a tax; in Alabama, on the privilege of 
not paying a tax. In New York, a tax 
on milk has been levied for several years. 
The revenue collected is deposited in a 
special fund and used to pay for adver- 
tising, milk recipe books and other means 
of persuading people to consume more 
milk. In Virginia, there is a tax on court 
writs for recovery of debt or damages. 
West Virginia taxes excess acreage. This 
levy is on corporations owning more than 
10,000 acres of land. The State of Wash- 
ington levies an excise tax on all fish 
caught in its waters. Wisconsin taxes col- 
onies of bees. 

The Federal Government also has 
curious sources of tax revenue, and its 
recent history includes a number of ex- 
traordinary experiences with taxation. One 
scheme of assessment, now in effect, is 
based on the relationship between the cap- 
ital stock and the excess profits taxes. 
Corporations are required to pay a tax on 
their capital stock and are privileged to 
declare its value. If they return a high 
value on their stock, they will pay more 
in the form of a capital stock tax, but a 
smaller excess profits tax, for the amount 
of this tax is computed on the declared 
value of the capital stock. If, on the 
other hand, they declare a low value on 
their capital stock and save on this tax, 
they may, in a year of good earnings, have 
to pay a large excess profits tax. 


Compensating Tax Problems 


The processing taxes, which were held 
unconstitutional by the Supreme Court, 
offer a number of specimens for the col- 
lector of curious facts in the field of public 
finance. One of these was the compen- 
sating tax on paper towels. The Agricul- 
tural Adjustment Act provided that if 
processors of a basic agricultural com- 
modity were handicapped in competition 


Modern Times 


with other products because of the pay- 
ment of a processing tax, a compensating 
tax might be levied on these competing 
products at the same rate of tax per equiv- 
alent unit. Shortly after the processing 
tax on cotton became operative it was 
found that, owing to payment of this tax, 
manufacturers of cotton towels were handi- 
capped in competition with manufacturers 
of paper towels. Accordingly, a case for 
a compensating tax on paper towels ex- 
isted. The problem of levying it was to 
determine the equivalent unit on which a 
tax equal to that on cotton towels could 
be laid. Cotton towels are used many times, 
paper towels once. So the first step was 
to find how many times a cotton towel is 
used on the average before being discarded. 
A study of six types of towel ranging from 
the small hand to the roller variety dis- 
closed that on the average 100 of these 
towels provided during their lifetime a total 
of 29,009 “wipes.” The second step was to 
determine the amount of processing tax 
paid on the cotton used in these towels. 
Dividing this figure by the number of 
“wipes,” the tax per “wipe” was obtained. 
The third step was to find the average 
number of paper towels used per “wipe.” 
A survey of public washrooms in various 
cities disclosed that the 7,635 persons who 
frequented these rooms during the period 
they were under observation used 18,777 
paper towels, or an average of 2.459 towels 
per “wipe.” The last step then was to tax 
the paper in these 2.459 towels the same 
as the cotton towel was taxed per “wipe.” 


By M. SLADE KENDRICK 


Thus in terms of taxation per “wipe,”’ cot- 
ton and paper towels became equal. 

Perhaps as extraordinary as the method 
of levying the tax on paper towels was 
the request made to the Secretary of Agri- 
culture in 1935 by the manufacturers 
of sisal reinforced gummed paper tape. 
These firms of their own volition asked 
the Secretary to lay “a compensating tax 
of a substantial amount on their product. 
Not only did they compute the rate of tax- 
ation to be applied, but they even drew up 
a proclamation for the Secretary to sign, 
announcing the imposition of the tax. Their 
work both in determining the rate of the 
tax and in drafting the proclamation was 
good. 


Their Turn Next 

The reasons for this yearning toward 
taxation never came out. But gummed 
paper tape used for wrapping parcels was 
being taxed because of its competition 
with cotton twine used for the same pur- 
pose. Sisal reinforced paper tape was 
applied to fasten the corners of cardboard 
boxes; in this usage it competed with 
cotton tape. The makers of the sisal re- 
inforced product may well have thought 
that their turn for taxation was next and 
that they might as well put the best face 
possible on the matter. 

“Believe it or not,” the tales of taxation 
need no embroidery of the imagination. 
They are best when woven of honest warp 
and woof. And the end of the material for 
their weaving is not yet. 


New Popular Book on Political Economy 


THE FOLKLORE OF CAPITALISM 
By Thurman W. Arnold 


Some time ago the publishers of this 
book advertised that it was “sweeping the 
country”; “third large printing,” etc. It 
has been enthusiastically endorsed by 
Stuart Chase. It has been accorded much 
acclaim in certain professional book-re- 
view circles. It is that kind of a book. 

The author seeks to show how “the 
thinking man, without whom there would 
be no group free-will in modern society, 
after learning the proper lessons of his- 
tory, chooses wisely between capitalism, 
communism and fascism—provided al- 
ways he doesn’t let emotion sway his 
reason or listen to the blandishments of 
demagogues.” 

Also how “the great sciences of law and 
economics and the little imaginary people 
who are supposed to be guided by these 
sciences affect the daily lives of those who 
make, distribute and consume our goods.” 

Also how “the scholar, seeking for uni- 
versal truth in the light of reason, guides 
the feet of a great modern democracy,” 








to the disadvantage of the scholar, who 
the author seems to think would be doing 
the country a good turn if he would with- 
draw and leave the field to the practical 
politician. 

Also many other things too numerous 
to mention, but always at variance with 
accepted beliefs and time-tested princi- 
ples; anything to disagree with the coun- 
try’s most cherished traditions. 

In his enthusiasm the author falls into 
some humorous mistakes, as for example 
the following from Page 325: “For exam- 
ple, all right-thinking people considered 
it dangerous for a government depart- 
ment to select its own personnel. Civil 
service boards were thought to improve 
morality and increase efficiency in this 
regard. A supervisory court called the 
Comptroller of the Currency watched over 
all expenditure and constituted a separate 
little Supreme Court with power to stop 
all government activity in what he con- 
sidered unauthorized paths.” Probably 
Mr. O’Connor would not have resigned if 
he had known about this. (Yale Univer- 
sity Press, $3.) 
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Old-Age Security: Reserve Funds and Their Relation 
To the Government Debt 


By M. ALBERT LINTON 


This is the second of two articles on the 
old-age security problem. 


\ K iow this introduction’, we are in 
a position to consider the theo- 
retical basis for building a re- 
serve to help support the old- 
age insurance plan. As we have already 
seen, the ultimate pension load under the 
present plan is estimated to approach 10 
per cent of the payrolls of the insured 
workers. This burden was considered too 
heavy to be borne entirely by payroll 
taxes. However, it was felt that 6 per 
cent would not be too heavy. Hence 
that is the uniform rate to which the 
taxes are to rise by 1949. The bal- 
ance of the ultimate pension load is to be 
borne by interest on a reserve fund 
which has been estimated to reach $47 
billion by 1980. Whether such a huge 
figure would emerge if more accurate 
data for the estimate could be obtained, 
no one can say; although there is con- 
siderable doubt about it. There is no 
doubt, however, regarding the theory that 
underlies the present plan. 

The building of the reserve fund is to 
be accomplished by levying payroll taxes 
, for a generation in excess of the benefits 
paid out, and investing the excess in 
| United States Government securities. The 
plan was to invest in existing obligations 
so that its carrying out would mean in 
essence the transfer of government securi- 
ties from private owners—individuals, 
banks, insurance companies and other 
holders—to the reserve account. The the- 
ory apparently is that if the securities 
are not so transferred, then the govern- 
ment debt will not be reduced and the 
interest on it will have to continue indefi- 
nitely to be paid to private holders. Hence, 
a generation from now, when the old age 
insurance benefits run above 6 per cent 
of payrolls, the country would have to 
pay not only the interest on the unreduced 
government debt (now approaching $38 
billion), but also would have to provide 
for the deficit in the old age insurance 
plan. It is felt that this double burden 
would be too great and that it would be 
sounder to have the government debt 
transferred to the reserve account so that 
the 3 per cent interest thereon would help 
bear the pension load. This is the theory. 
Let us consider some of its consequences. 


Four Types of Government 
Expenditures 

For simplicity in discussing the basic 
principles, we shall divide the outgo of the 
government into the following four broad 
classifications: 

A. Governmental expenditures, includ- 
ing practically all expenditures other than 
B, C and D. 

B. Interest on the public debt. 

C. Reduction in the principal of the 
debt. 

D. Benefit payments under the contrib- 
utory old age insurance program. 

Before the setting up of the security pro- 
gram, general revenue funds would nor- 
mally have covered items A, B and C. 
However, with this program in existence, 
item C may be removed from the list of 
those to be covered by general revenue 
funds. The reason, as we have seen, is 
that the special taxes levied to support D 
will provide a large excess income which, 
according to the theory, will be used to 
buy up existing government debt. Since 
the debt will remain alive in the reserve 





*Mr. Linton is also a member of the Ad- 
visory Council on Social Security appointed 
by the Senate Finance Committee and the 
Social Security Board. In this article, how- 
ever, he is speaking for himself alone, and 
any views he may express or imply are his 
individual opinions and not those of any 
organization with which he is officially 
connected. 
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account, interest thereon will continue in- 
definitely and will not decrease as it nor- 
mally would if general revenue funds had 
been applied to debt reduction. 


National Debt Redemption and the 
Old-Age Tax 


Why, it may be asked, was it necessary 
to deviate from normal procedure? Was 
it because there appeared to be no hope 
that general revenue funds would, in the 
future, be able to cover Items A and B 
and have anything left over to care for 
Item C? If that is the case, then the 
burden of paying off the national debt has 
to a large extent been transferred to the 
shoulders of the wage-earning classes by 
the imposition of a gross income tax upon 
their earnings. General revenue funds 
were, therefore, in theory, relieved of the 


necessity of ever making provision for, 


debt reduction. 


According to our way of thinking, it 
would have been better to have continued 
the normal procedure and arranged to 
have Items A, B and C covered by gen- 
eral revenue funds as in the past. This 
would have been accomplished either 
through a reduetion in governmental ex- 
penses or an increase in general revenue 
or both. Then the old-age insurance taxes 
collected in connection with D would have 
been devoted to paying old-age security 
benefits. In so doing, larger pensions 
would be paid under the contributory plan 
in the earlier decades and no more than 
a moderate contingency reserve would 
need to be created to help out in periods 
of slack business and reduced tax collec- 
tions. 

If this procedure were carried out, pay- 
roll taxes with increments smaller than 
those provided by the present plans would 
cover benefit payments for many years in 
the future. Eventually, after the benefits 
had exceeded the contributions, a govern- 
ment grant to the old-age insurance plan 
would be necessary. However, the govern- 
ment debt would have been reduced in the 
normal way, so that in making up the 
budget of that future day the grants 
to the pension account would replace the 
reserve fund interest, which would have 
been used for the same purpose as the 
grants. 


Broad Coverage Desirable 

In considering these grants it should, of 
course, be kept in mind that the broader 
the coverage achieved for the plan, the 
less criticism can there be of making 
them. If the coverage is broad it cannot 
be maintained that the entire population is 
being taxed for the benefit of a relatively 
small subgroup. Since in our mind there 
is no doubt that the broader coverage 
will be achieved within a relatively few 
years, it appears reasonable to look for- 
ward to an ultimate government grant to 
support the pension program. In this con- 
nection it should also be borne in mind 
that the greater the coverage achieved, 


the less the amount that will have to ‘be 


raised to pay the free old-age assistance 
pensions. This means that the grants we 
are discussing will, to a considerable ex- 
tent, be offset by the saving thus effected. 

In revising the contributory plan it 
might be well to apply the principle that 
the joint payroll tax rate should not ex- 
ceed the rate equivalent to the average 
actuarial premium for a young worker, 
say 20 years of age, for the benefits pro- 
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vided by the pension system. This might 
mean that the maximum payroll tax 
should be limited to a figure between 4 
and 5 per cent. Under the present plan 
the proposed ultimate 6 per cent rate is 
some 40 per cent above the average actu- 
arial premium for young workers enter- 
ing the system at age 20. 

The more one studies the social security 
program, the more concern one is likely 
to feel lest we are piling up too heavy a 
load for the future to bear. The present 
plan carefully limits the pensions we shall 
have to pay in the near future, but it 
passes on to the distant future a pension 
burden that is estimated to be equivalent 
to nearly 10 per cent of the earnings of 
the workers then in the tax-paying group. 

Furthermore there is talk of possibly 
including other types of benefits in the 
contributory plan. Chairman Altmeyer, 
in his Grand Rapids speech of last Octo- 
ber, indicated that survivors’ benefits 
(meaning perhaps widows’ pensions and 
allowances for dependent children of in- 
sured persons who die before age 65) 
and total permanent disability benefits 
might be added. If this were doiue it 
might double the benefit load, raising it 
ultimately to 20 per cent of the earnings 
of the tax-paying group. 


A Dangerous Program 


A program of this kind could easily 
prove extremely dangerous. We of this 
generation do not propose to pay out any 
such proportion of our earnings in pro- 
viding current benefits under the Social 
Security Act, but we blithely assume that 
our children and grandchildren will be 
able to do so without serious disturbance 
to the economic life of the country. This 
whole philosophy needs to be reconsid- 
ered. It would be far better and safer 
for the country in the long run if we 
tackled the immediate task of doing what 
we can afford to do in meeting now the 
social needs of old age and other types 
of social dependency for the low income- 
earning groups, and left the future un- 
trammeled by promises that it may not 
be possible to fulfill without grave conse- 
quences which would defeat the very ends 
sought. 

One interesting phase of a broad exten- 
sion of benefits to include widows and 
orphans and to pay total permanent dis- 
ability benefits is that the reserve con- 
troversy would probably be solved in a 
most convincing manner. The cost of 
the enlarged program would require such 
substantial taxes that within a few years 
the country would be fully occupied find- 
ing the necessary funds, and the reserve 
idea would be relegatéd to the realm of 
theory and conjecture. It is difficult to 
imagine that the taxpayers would be in- 
terested in bearing the double burden of 
the enlarged current benefit payments 
and at the same time in providing the 
additional taxes required to build a re- 
serve. 


In this event where would the reserve 
advocates find themselves? They have 
taken the position that the ultimate pen- 
sion burden equal to nearly 10 per cent 
of payrolls under the present benefit 
formula would be too heavy for the in- 
sured group to bear without outside help 


“such as interest from a huge reserve 


fund. If an extension of benefits would 
not only prevent the creation of such a 


reserve fund but would also lead to a fu- 
ture benefit load of some 20 per cent of 
payrolls, how would the program be fi- 
nanced? It would appear necessary to 
contemplate a tremendous subsidy from 
general revenue funds far greater than 
anything envisaged to date. 

The correct and safe procedure, as we 
see it, is to start now to do what we can 
afford to do and be exceedingly cautious 
about making promises for the future 
that later may be found to be exceedingly 
dangerous to the safety of the whole so- 
cial security program. 


The Worries of the Columnists and 
Editorial Writers 

The President’s budget message in Oc- 
tober touched off a barrage of criticism 
from columnists and others, based upon 
the fact that the government was using 
social security taxes to pay current ex- 
penses not covered by receipts from other 
taxes. It didn’t make a pretty picture 
and a number of people no doubt were 
disturbed by it. 

Let’s see what happened. Suppose, for 
example, the old-age reserve account has 
a billion dollars of tax and interest income 
to invest in a given year. If conditions 
should be as they are today it would not 
be possible to purchase existing govern- 
ment securities to yield 3 per cent interest. 
Hence the reserve account invests the 
money by purchasing special 3 per cent 
bonds issued by the Treasury Department. 
The reserve account then has the bonds 
and the Treasury Department the billion 
dollars. If the budget were in balance— 
that is, if expenses were covered by nor- 
mal tax receipts (not including of course 
social security taxes)—-then the Treasury 
could use the billion dollars to retire ex- 
isting government debt, either by not re- 
placing maturing obligations or by pur- 
chasing securities in the open market. The 
net result in essence would be that a bil- 
lion dollars of present debt would have 
been transferred from public to private 
hands. 


Debt “Reduction” 

In passing, it may be noted that when 
the administration says that it plans to 
“reduce the debt” it is usjng the word 
“reduce” in a new, specialized sense. It 
means that the debt in the hands of the 
public will be reduced and the debt to the 
security funds correspondingly increased. 
There is no cancellation as in the days 
gone by. 

But to return to our billion dollars in- 
vested by the reserve account. If, when 
the Treasury gets the money, the budget 
is not in balance, then the deficit must 
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National Government: Chain Store Bill; Aiken Speech 
Awaited; The TVA Probe 


By KENDALL K. HOYT 


WASHINGTON. 

O new governmental shadows have 
fallen upon business since the 
President’s admonition that wages 
must go up and prices down. 

Meanwhile, as this page goes to press, 
Washington plans to celebrate Ground 
Hog Day by a White House convocation 
of small business men with new anti- 
bigness pronouncements in the making. 

Legislation has continued to jam behind 
the anti-lynch filibuster, except that the 
Senate bars were raised long enough to 
let through the housing bill. The tax bill, 
with hearings concluded, is behind closed 
doors again for amendments. A report on 
the farm bill is expected soon, but it is 
being predicted that the measure will be 
sent back to conference a time or two 
before final action. 

+ * * 

APPROPRIATION bills continue to 
make fast progress in the House, with 
four out, as noted in the legislative sum- 
mary. As of this time last year, only one 
regular supply bill was through the House. 
Now taking form in House committee are 
four additional bills: Agriculture, War, 
State-Justice-Commerce-Labor, and First 
Deficiency. The First Deficiency will be 
ready for subcommittee report this week 
according to present plans. Stream-lined 
action on supply bills is in line with the 
strategy of finishing routine business and 
pushing for adjournment as rapidly as 
possible. 

* * * 

RELIEF funds are not expected in the 
Deficiency Bill but pressure by civic and 
labor groups for more WPA money con- 
tinues. WPA was employing 2,003,000 as 
of Feb. 1, a somewhat larger number than 
it was thought could be handled under the 
required budgeting of present funds. The 
fact that sponsors’ contributions, formerly 
about 13 per cent, have been running 
above 20 per cent, has helped swell the 
total. Barring the pronouncement of some 
new plan, it may be expected that addi- 
tional PWA funds for the current fiscal 
year will be sought in the amount of 
$250,000,000 to $500,000,000, with pro- 
relief pressure for a larger sum. 


A large pump-priming outlay is not in 
the present reckoning, but in the light of 
past New Deal moves, some spectacular 
program with the appearance of new- 
ness may be watched for if the recession 
continues. The idea of a mass housing 
program, involving relief labor, still seems 
unlikely but cannot be discounted entirely 
because something like that actually is 
among the back-office plans of the New 
Deal. 


The special Senate committee, having 
concluded hearings on economic phases of 
recession, probably will turn to relief 
problems about the middle of the month. 


* * * 


THE CHAIN STORE bill, being drafted 
by Congressman Patman, is backed by a 
powerful retail lobby which was success- 
ful in shoving through the Miller-Tydings 
resale price maintenance bill despite Presi- 
dential opposition. It provides a sliding 
scale of taxes on stores not located in one 
State, beginning with $50 per store in 
excess of ten, up to $1,000 per store in 
excess of 500. The National Association 
of Retail Druggists is among the principal 
proponents. Support is well financed and 
pressure groups of independent retailers 
are organized locally to influence Con- 
gressmen where they live. Promotional 
literature reads, “Remember, Organiza- 
tion Wins! It can be done!” Patman ex- 
pects to have more than sixty Congress- 
men as co-sponsors of his bill when he 
introduces it. 

* * * 

HOUSING BILL conference report ap- 
proval by the Senate leaves out the Lodge 
prevailing wage amendment, which would 
have hamstrung the program and is gen- 
erally viewed as a political joker. The 
program will have the intangible benefit 
of releasing some home building which 
has been deferred while prospective pur- 
chasers waited to see whether they could 


get better credit terms from the govern- 
ment. The technical amendments to the 
old FHA act will be good news to holders 
of government-insured mortgages who 
will read carefully into the law. Various 
loopholes are plugged to insure full Fed- 
eral guarantee of debentures and other- 
wise to reduce the risks. 


The United States Housing Authority, 
which vehemently denied in a recent press 
release that its name was FHA, has a few 
projects close to final approval. It has 
been turning over completed projects, 
taken over from the PWA Housing Divi- 
sion, to local housing authorities. Rentals 
are very low because the greater part of 
the loans which were repayable to the 
Federal Government are being written off. 
The local authorities need do little more 
than pay operating costs and build up a 
small reserve. : 

* * * 


THE MONOPOLY INVESTIGATION 
proposed by Congressman Maury Mav- 
rick, leader of a group of liberals in the 
House, is very sensibly stated in the pre- 
amble of his resolution as follows: 


Whereas * * * (a) a solution for the 
monopoly problems has been offered in the 
nature of permitting * * * a free hand for 
the fixing of prices and other monopolistic 
privileges * * * and weaken the antitrust 
acts; (b) another solution has been offered 
for such monopoly problems by breaking 
up the monopolies and forcing actual com- 
petition for which it would be necessary to 
add to and strengthen the antitrust acts, 
and (c) there exist several kinds of mo- 
nopolies, public and private, with various 
policies and lack of policies, in relation to 
them. * * * 


He says let us investigate and deter- 
mine a fixed policy. Although this reso- 
lution contains a non sequitur as to in- 
vestigating TVA, this general approach 
through a Congressional probe seems to 
be the likely route toward the policy that 
finally will be followed. The field is too 


Calendar of National Legislation for Week Ended Jan. 31 


PASSED BOTH HOUSES — 81077 — FTC 
amendments. Sent to conference Jan 26. 

HR2711-—Stream pollution. In conf since 
Aug. 18. Conferees now reported to be near- 
ing agreement. 

HR8505—Farm bill. 
Report expected soon. 

HR8730—Housing bill (FHA amendments). 
Senate debating House-approved conf rpt 
Jan 31. 

HIJR571—$39,750,000 for 1937 Sugar Act ad- 
ministratn; make balance of approx $34,500,- 
000 from crop productn and harvesting loans 
available until’ Jun 30, 1939; $160,000 for 
Senate investigatns. Conf rpt agreed to 
Jan 28. eR Ol 


PASSED ONE HOUSE-—S1691—Residence 
requirement for judges not to apply to those 
who have retired. HRpt 1711 Jan 25. 

HR1507—Anti-lynching. S rejected cloture 
motion Jan 27. Vote: 37-51. 

—Independent Offices approp. On S 
calendar since Jul 27. 

HR8947—Treasury-Postoffice approp. In S 
Approp Committee since Jan 19. 

HR8s993—Navy approp. SRptl314 Jan 26. 
$549, 227,842. Seta 


REPORTED—S3052 (McCarran) SRpt 1316 
Jan 28—Punish interstt transportn stolen 
animals. 

$3145 (McAdoo) SRpti313 Jan 25—New dist 
judge Southn Calif. 

HR7874 (Pierce) HRpti746 Jan 31—Lease 
Stt, county, and pvt lands for grazing dists. 

HR9181—District of Columbia approp $45,- 
827,322. HRpt 1721 Jan 26. H debate Jan 31. 

s . 


NEW BILLS—S3299 (Lee) Judic—Forbid 
shipment of liquor into dry States. 

$3316 (Logan) Bnkg & Currency—Amend 
Natl Housing Act to pay out of insurance 
remiums for examinations to which insured 
institutions are subjected by the Insurance 


In conf since Dec. 21. 


$3320 (McAdoo) Commerce—Auth subsidies 
of intercoastal shipping. 

$3321 (McAdoo) Interoceanic Canals—Ex- 
empt intercoastal ships from Panama Canal 
tolls if convertible for naval use. 


$3325 (Miller & McAdoo) Bnkg & Currency— 
Amend Emergency Farm Mortgage Act 1933 
for collections to go to revolving fund for new 
loans. 

$3331 (Byrnes) Govt Org—New draft govt 
reorg bill for Auditor Genl, Civil Service ad- 
ministrator, Dept of Welfare, &c. 

$3342 (Chavez & McAdoo) Interstt Com— 
Radio station at San Diego to promote good- 
will among nations of Western Hemisphere, 
$3,000,000. 

$3344 (Gillette) Finance—Extend time for 
Triple-A tax refund applicatns. 

$3345 (Gillette) Judic—Amend antitrust laws 
to forbid corporatn from gaining control of 
another by stock purchase, merger, consoli- 
datn, etc., with the effect of lessening com- 
petitn. (Based on FTC recommendations.) 

$3349 (Sheppard) Military Aff—Re-establish 
reserve of former Army man under 36 sub- 
ject to call in emergency. 

$3355 (McKellar) P O & Post Rds—Auth 
PMG to make extensions up to 250 miles on 
any air mail route. Also HR9189 (Magnu- 
son). 

SJR248 (Pope) Irrig & Reclam—Permit in- 
terstt compact Idaho and Wyo for Snake 
River water apportionment. Also HJR575 
(White, Idaho). 

HR9124 (Costello) Military Affairs—Estab 
veterans’ retired list. 

HR9146 (Barton) Coinage, Wts & Measures 
—Repeal acts empowering President to fix 
gold content of dollar. 

HR9147 (Boylan) Judic—Aid Stts in systems 
of prison supervisn and parole: $10,000,000 per 


year. 

HR9149 (Caldwell) Approp—$585,000 for new 
air mail routes. 

HR9050 (Culkin) Approp—$5,000,000 for Chi- 
nese civilian relief. 

HR9154 (McReynolds) Forn Aff—Coop with 
forn nations to assure adequate U S supplies 
of tin ore and other strategic materials. 

HR9157 (Randolph) Civil Service—Regulate 
hours of Fed employes with time and a half 
for overtime. 

HR9160 (Binderup) Agri—Farm tenancy 
plan; Land Bank Commsnr to purchase fore- 
closed property, &c. and contract for sale at 


cost to farmers at 144% interest: Fed Res cur- 
rency or credit up to $500,000,000. 

HR9161 (Maas) World War Vets Legis— 
Govt insurance for Reserve corps. 

HR9186 (Dempsey) Irrig & Reclam — All 
funds from govt reclamatn projects, includ- 
ing incidental power, to be converted into 
Reclamatn Fund, Boulder Dam and Indian 
projects excepted. 

HR9193 (Colmer) Agri—$1,000,000 for relief 
distributn of canned oysters and sea food 
through FSCC. 

HR9209 (Towey) Ways & Means—Amend 
Social Security Act to define wages as not in- 
cluding part of remuneration over $3,000 per 
year. 

HR9211 (O’Day) Immig & Naturalizatn— 
State courts to designate officers for prelimi- 
nary hrgs on naturalizatn. 

HR9212 (Lea) Interest & Forn Com—Sec of 
Interior to promote tourist travel to and in 


U S. 

HR9218 (Vinson, Ga) Naval Aff—Auth large 
increases in Naval tonnages. 

HR9223 (Tolan) Pub Bgs & Grounds— 
Amend laws relating to sales of surplus Fed 
real estate. 

HR9225 (Bland) Mercht Marine & Fisheries 
—Create marine casualty investgatn board. 

HR9255 (O’Brien, Mich) Bnkg & Currency— 
Issue gold certificates equal to value of gold 
in inactive gold fund and deposit with Fed 
Res Board for issuance of equivalent value 
Fed Res notes. 

HR9256 (Voorhis) Ways & Means—Amend 
Social Security Act for health aid to tran- 
sients; $10,000,000. 

HR9259 (McFarlane) Patents—Direct Patent 
Comsnr to issue licenses and set royalties 
after 3 yrs. 

HJR574 (Rich) Forn Aff— Suspend com- 
mercial relatns with Japan during occupatn 
of China. 

HJR576 (Fish) Judic—Amend Constit to re- 
quire referendum to draft citizens for over- 
seas service. 

HJR578 (Green) Rules—Create joint cong 
committee to investg racial problems. 

HJR581 (Maverick) Rules—Joint Cong com- 
mittee invstg monopoly. 


broad and complicated for the offering of 
a brain-trust bill, drafted “downtown” as 
a panacea. Meanwhile, the FTC study of 
the effects of monopoly upon prices is in 
compilation stages: and will be several 
more weeks in the making. 

~ * ~ 

THE REORGANIZATION BILL has 
been toned down a little in a new draft 
($3331) by Senator Byrnes, approved by 
his committee. But it still contains most 
of the government-packing features of the 
original. Amos Pinchot has a formidable 
statement in which he says that a bill, 
prepared by the inner circle and long-kept 
secret, had the effect of giving the Presi- 
dent power to uproot the executive de- 
partments and all, thus enabling him 
wholly to remake the government. 

+ * + 

THE BIG NAVY plan is being shouted 
about by peace groups and internationally 
minded Senators. One slant on it is that 
sentiment for national defense is probably 
strong enough to assure an expanded pro- 
gram in the end; that to debate it too 
extensively, or to investigate, would be 
advertising to other nations the precise 
nature of our defenses and our prepared- 
ness plans. 

* * * 

THE TVA investigation gets no nearer 
a decision this week but is by no means 
inactive. Senators have been drafting 
amendments to give a cutting edge to the 
Norris resolution which in its present 
form would hold the proposed FTC probe 
to a relatively narrow field of inquiry. 
There is sentiment among administration 
supporters, however, against giving. the 
job to FTC because it would look too 
much like having one Federal agency 
whitewash another. Thus a Congressional 
investigation is indicated. New Dealers 
would prefer not to have it done by the 
House Military Affairs Committee whose 
newly appointed chairman, Andrew Jack- 
son May, is one of TVA’s sharpest critics. 
On the basis of present facts, one would 
expect something in the nature of Mav- 
erick’s earlier resolution (not this week’s) 
calling for a select committee. But it is to 
be noted that the opposition attacks thus 
far have not exhausted the charges which 
may be brought to bear. A more powerful 
blast may have some further effect in de- 
termining the scope and sponsorship of the 
investigation. 

Negotiations for the purchase of C. & S. 
properties by TVA seem only a matter of 
time as a result of the Supreme Court 
decision legalizing PWA municipal power 
projects and the more recent decision in 
the Valley affirming the transmission and 
distribution phases of the TVA program. 
TVA is compelled to seek markets for its 
power, even if to big business firms like 
the Aluminum Company, and of course 
wants to expand its municipal market. 
Two efforts were made to acquire private 
systems, one in the Knoxville area and 
the other near Muscle Shoals, but con- 
summation was long blocked by litigation. 


Continued on Page 220 
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Financial Markets: Stocks Again Lower, Pressure 


HE general decline of stock prices 

which began in about the middle 

of January was temporarily inter- 

rupted during the past week, al- 
though the rally was not large and failed 
to hold. A fairly sharp recovery of rail- 
road bonds, following their severe January 
decline, has been one of the most favorable 
features of the security markets, but even 
in securities of this type the advance has 
been of rather limited extent. 

The week under review began with a 
moderate decline last Friday which car- 
ried the market as a whole to a new low 
for the move and a further net loss was 
recorded on Saturday. The first net gain 
in eight days was shown on Monday as 
the market advanced a little on restricted 
activity. A further irregular and feeble 
rally occurred on Tuesday, followed by 
a recession of moderate proportions on 
Wednesday. On Thursday prices declined 
sharply. 








WEIGHTED AVERAGE OF 8 LEADING | 
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On Rails and Utilities 























High Low Last 
We: Geese bests 87.3 89.1 
Jan. 29. aida 89.1 88.3 88.4 
Poe ee ere: 88.5 90.0 
Feb. 1.. ‘ << So 90.2 91.2 
Feb. 2.... tase Oe 89.7 89.7 
Feb. 5 a 88.6 85.6 86.2 


There have been relatively few important 
differences of price movements among the 
leading groups of stocks during the past 
week. Practically all major groups have 
shown a break in the downward tendency 
of prices of the past two weeks and rela- 
tively few types of stocks have experienced 
more than a moderate rally. 

The most important exception to the 
general pattern of stock price movements 
has been the continued decline of American 
Telephone to a new low record. Formerly 
such a decline might have been expected 
to exert an important influence on the 
market as a whole, but price changes of 
this one-time favorite are of course now 
regarded as a less reliable indicator of 
financial sentiment than are the fluctua- 
tions of many other market leaders. 

Among stocks which have shown the 
better recoveries during the past week are 
many of the leading issues in the steel, 
automobile, chemical and copper groups. 
Other issues which have made a slightly 
better than average showing are Johns- 
Manville, United States Gypsum, Sears 
Roebuck, Woolworth, Phillips Petroleum, 
Texas Corporation, American Can, Corn 
Products and Commercial Investment 
Trust. 

The gold stocks have continued to make 
a bettér than average record and some 
leading stocks in this group, including 
Lake Shore Mines, Homestake and Dome, 
have shown fairly substantial gains. 

In the absence of business news of a 
decisive character it is not surprising that 
traders should take more than ordinary 
interest in technical market factors. 
From this point of view some confidence 
may perhaps be derived from the fact 
that the more comprehensive market 
averages have during the past week 
formed what might be considered a quad- 
ruple bottom. As has frequently occurred 
in the past, however, there have over the 
past several weeks been wide differences 
in the relative action of many industrial 
groups and various stock averages. Aver- 
ages, including railroad stocks, which in 
the past several weeks have been weaker 








THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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than the market as a whole, are conse- 
quently more likely to show the formation 
of a well defined resistance level at the 
recent lows than averages giving dom- 
inant weight to some of the stronger in- 
dustrial groups. 

The ability of industrial averages to 
hold after reaching their late December 
lows would, however, be regarded as an 
indication of strength by traders who are 
interested primarily in resistance levels. 
The failure of railroad stocks to decline 
seriously after many of them broke previ- 
ous lows is, moreover, a factor which 
might be considered by some traders as 
the basis for a less pessimistic appraisal 
of the outlook for this group. 

Of much greater interest than the be- 
havior of railroad stock prices, however, 
has been the recovery of railroad bonds 
and particularly the improvement in the 
better grade issues. It has previously 
been maintained in this column that a 
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AVERAGE PRICE OF TEN HIGH-GKADE 
RAILROAD BONDS 


-—1938.—— — ——-—1937. —_——— 
Feb. Jan. Dec. Nov. Oct. Sept 
1....101.70 een 103.96 106.42 109.20 109.32 
2... .101.85 : 104.41 a 109.19 109.36 
: Gee 105.66 104.99 106.35  . 109.32 
4.... .... 105.45 105.11 106.26 109.19 109.34 
5 105.38 ee 106.00 108.50 an 
. paar 105.06 105.25 105.69 108.36 Pe 
7.... o--- 106.00 106.35 ---- 108.74 108.92 
ass - 104.95 105.40 105.25 108.51 109.08 
9 105.58 105.19 108.48 108.96 
i -. 104.60 105.38 105.11 105.11 109.00 
H.... s... SS Bee .. 108.17 108.86 
a eum 105.10 sini <a 
-. 104.55 105.24 105.06 108.07 108.88 
i. -» 104.25 105.38 .-. 107.66 108.90 
15 104.25 104.91 104.84 107.41 108.91 
16 105.19 104.38 107.50 109.16 
17 103.60 105.18 104.48 109.11 
18 102.86 105.29 104.19 106.88 108.81 
19 102.09 -.. 103.76 106.30 
102.02 105.62 103.69 106.78 108.94 
21. . cose LSS MES ---. 107.07 108.90 
22... ee 100.95 105.90 103.18 107.34 108:89 
23... A -.. 106.01 103.05 107.25 108.71 
24 100.98 105.94 102.71 --.» 108.44 


sustained advance of high-grade railroad 
bonds would indicate a significant im- 
provement in the outlook for both junior 
rail securities and for the security mar- 
kets as a whole. 

The recovery of the better-grade rail- 
road bonds, although rather sharp, has 
canceled only a small proportion of the 
previous decline. The expectation of many 
observers that the railroad rate decision 
will be forthcoming this month may have 
had a bearing on the rally in bond prices. 
Uncertainty as to the character of this 
decision suggests, however, that this con- 
sideration has been a factor of only 
secondary importance contributing to the 
rally in railroad bonds. _ 

Although there have been few outstand- 
ing business developments of sufficient 
importance to have a pronounced effect 
upon security prices, the recent irregu- 
larity of industrial activity in general has 
been reflected closely in the stock market. 
The minor recovery of stocks early in 
January was attributed by some observers 
to the limited expansion of production in 
some industries, particularly the steel in- 
dustry, but even at that time it was 
realized that the improvement was not 
likely to mark the beginning of an unin- 
terrupted advance. Consequently the recent 
slight decline of steel production, although 
undoubtedly having some influence upon 
business sentiment, could not be regarded 


as entirely unexpected. S. F. 
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The Week in Commodities: Continuance of Selling 


HERE has been no interruption in 
the decline of commodity prices. 
Further losses in the hard-pressed 
farm products group and weakness 

in textile quotations more than offset a 
few small advances. The Annalist Weekly 
Index of Wholesale Commodity Prices for 
Feb. 2 was 83.2, a drop of one-tenth of a 
point from the preceding week and the 
lowest since July 16, 1936. Since the Au- 
gust high of 94.9-the Index has now lost 
11.7 points, or more than 12 per cent 
Trading in the various futures markets 
was uninteresting for the most part, with 
lower prices the order of the day. Active 
selling took place in the “World” sugar 
market, forcing prices to new lows for the 
season. Hides enjoyed a sharp rally, but 
subsequently lost all of their gains. Cocoa 
was irregular, and rubber resumed its 
downward course 
DAILY COMMODITY PRICES 
Moody’s aien 
Cotton. Wheat. Corn. Hogs. Index. Index 
Jan. 27.. 8.50 1.11% .75% 8.22 
Jan. 28. 8.44 1.10% .754% 8.30 
Jan. 29.. 843 110% 74% |. 
Jan. 31.. 8.52 1.10% 743, 8.53 y 2.82 
Feb. 1.. 8.51 1.115% 744 8.28 149.1 52.92 
Feb. 2.. 852 1.10% 73% 8.28 148.6 52.91 


For description of items used see THE AN- 
NALIst of Jan. 21, 1937 


COTTON 

Neither the trade nor speculators 
showed much interest in the cotton mar- 
ket and prices were left to drift for them- 
selves. Trading was at a very Slow pace 
although price changes were frequently 
quite wide, considering the volume of busi- 
ness. In the first half of the week under 
review, cotton dropped to new lows for 
the current move. Sharp rallies on both 
Monday and Tuesday of this week carried 
quotations up roughly 20 points, but the 
rise in prices lacked conviction and was 
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not followed up by the trade. Some ob- 
servers attributed the late rally to an 
acute shortage of contracts because of the 
unwillingness of many growers to sell at 
current low prices and the large amounts 
of the fiber tied up in the loan. 

For unaccountable reasons, the export 
picture turned somewhat darker last week. 
Shipments for the period ended Jan. 27 
totaled less than 100,000 bales, the lowest 
for any week since Sept. 9 and more than 

WEEKLY FOREIGN WHOLESALE 


PRICE INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


oy 
Ger- c’m 
Canada. U.K. France, many. Italy. al 
Base... ....1926 1926. July,’14. 1913. 1913. 1928 


Day Compiled..Fri. Sat Sai Wed. Thurs. Sat 
Week Ended: 


1937 : 
Nov. 13 33.5 78.2 694 105.5 468 46.3 
Nov. 20 83.5 77.0 595 105.6 468 45.2 
Nov. 27. 82.6 77.1 590 105.5 469 44.6 
Dec. 4. 82.5 77.3 593 105.6 469 45.2 
Dec. 11 82.7 77.4 594 105.6 471 44.4 
Dec. 18 82.8 77.8 596 105.5 471 44.7 
Dec. 25 82.8 77.6 599 105.5 471 44.8 

1938 : 
Jan. 1. 83.0 77.9 601 471 45.1 
Jan. 8.. 83.5 77.9 608 105.6 470 45.3 
Jan. 15. 83.4 77.6 615 105.5 .. 45.3 
Jan. 22 83.0 76.9 611 105.5 45.3 


Sources: Canada, Dominion Bureau of Sta- 
tistics; U. K., Crump; France, and Primary 
Commodities, Statistique Generale de la 
France; Germany, Statistische Reichsamt; 
Italy, Consiglio Provinciale delle Corporazioni 
di Milano 


30 per cent under the levels of a year 
ago. Exports for the season to date, how- 
ever, are about 10 per cent higher at 
3,779,000 bales. 

One feature of the export situation was 
a sharp jump in Japanese takings. Ex- 


Forces Prices 


ports to that country aggregated 38,000 
bales or almost five times the total for 
the preceding week. Exports to Japan for 
the season amount to 220,000 bales as con- 
trasted with 920,000 in the corresponding 
weeks of 1936-37. As has been pointed 
out in these columns before, the cotton 
export picture would be far brighter 
should the Far Eastern affair be settled 
The New York Cotton Exchange re- 
ports that consumption of American cot- 
ton in the world during December was 
955,000 bales, a decline of 15.3 per cent 
as contrasted with 1,127,000 bales used in 
December, 1936. Usage in the five months 
aggregated 5,066,000 bales, a drop of 4.7 
per cent as compared with the correspond- 


to New Low 


ing period of 1936. Consumption of for- 
eign cottons in the world for the first five 
months of the current season totaled 
6,736,000 bales, a decline of 5.6 per cent 
as against 1936 

Domestic mills continue to operate on a 
very restricted basis. What orders are 
being filled come from buyers wanting 
immediate delivery. Current activity is 
somewhat above the low level prevailing 
in the latter part of December, but sub- 
stantially under the corresponding period 
of a year ago when the entire textile in- 
dustry was booming 

Spot sales have maintained their re- 
latively fast pace. Volume is about double 
that of a year ago. Many farmers have 
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Wheat, No. 2 red, c.i.f., domestic en bi 
Corn, Woe, FB. PEUMOW ADU.) «2.00. ccc cc swwnns 
SOOte, DUG. 2 DES - COW. Donon soc ccccccrescess 
Rye, No. 2 Western domestic, c.i.f. —_ ps 
Barley, malting (bu.)....... : 
Flour, spring patents (bbl.)........... 
Cattle, good and rogeigd heavy steers, aver- 
age, Chicago (100 1 
.— B, cg and He oh average, Chicago 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 lb.). 
ve smoked, 10-12 Ibs. (Ib.)............. 
Pork, mess (100 Ib.).............---.00e00- 
Bacon, No. 1 dry cure, 6-8 ~_ (100 Ib.).. 
Lard, choice Western (100 1b anes pike 
Sugar, raw, duty-paid (ib.)....... soe wie 
Sugar, refined (Ib.) .............  facavanaite 
Coffee, Santos, No. 4 (lb.). 
Cocoa, Accra (Ib.) ........- 
Cotton, middling upland (lb.)... Bees 
Wool, fine staple territory (lb.). 5s 
Silk, 78% seriplane, Japan, 13- 7 (ib.). 
Rayon, 150 denier, first a, 
Worsted yarn, Bradford Os, haifbiood 
Oe ee ee ae 
Cotton yarn, carded 20-2 warp (Ib.). 
Printcloth, 38%-inch, 64x60, 5. (WD. oss 
Cotton sheeting, brown, 36-inch, 58x60, a. 
unbranded double cuts (yd.)........... 
Hides, light native cows, Chicago (Ib.). 
Leather, union backs (lb.) 
— plantation ribbed smoked ae 
{ ) Ty eR eee Tee eT re 
Coal, anthracite, chestnut (short ton)...... 
Coal, bituminous, Annalist composite, 19 
a eee eee 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.). 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’y centers (gal. i 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross ton) 
Copper, electrolytic, delivered Conn. (lb.). 
ropeer expert. c.i.f. ? Leen Saami. 
Tin, straits {ib.). See Ee en : 
Zinc, Bast St. Louis (lb.)........:......s00. 
Silver, Handy & Harman, official (oz.).... 
Paper, newsroll contract (ton) 
Paper, wrapping, No. 1 Kraft (Ib.)....... 





COMMODITY PRICES (1926—100) 





oe OO VS Ts Se Se Ie Lt iij ti {iit Liii tit 1t A SE eT oe De I ease eee 
JFMAMJJASOND JIFMAMJJASONOJIFMAMJJASONO JFMAMJJASOND JIFMAMJIASOND 
1934 1935 936 1937 1938 


1 2 3 4. 5. 6 7 & 
Farm Food Textile Building Chem. Miscel. All Coin 

1937 Products. Products. Products Fuels Metals. Materials. icals. laneous modities 
on Bs. 102.1 83.2 81.2 89.2 938.0 68.3 86.8 72.9 91.3 

935 
Jan. 5 83.8 75.6 60.3 91.3 103.5 68.6 88.9 73.9 $4.7 
Jan. 12 83.6 76.0 60.5 91.3 104.2 68.6 88.9 74.3 $4.9 
Jan. 19 80.6 74.3 60.2 91.3 104.0 68.6 88.9 74.3 84.0 
Jan. 26 79.5 72.9 759.6 91.5 103.5 68.6 88.9 74.1 *83.3 
Feb. 2 79.3 73.2 *58.1 91.5 103.2 *68.6 88.9 73.6 83.2 

Per cent change for week from: 

Last week — 0.3 + 0.4 — 2.5 0.0 - U3 0.6 0.0 0.7 0.1 
Last year —22.3 —12.0 —28.4 + 2.6 + 5.3 + 0.4 + 2.4 + 1.0 8.9 


ee e- Revised. For back figures see THk ANNALIST of July 9, 1937, pages 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


tPrices for previous Friday. $No. 2 white. 


INDEX OF WHOLESALE 











60 


Feb.2, 1938. Jan. 28, 1938 Feb. 2, 1937 
$1.10% |“ $1.10% $1.47 
139% .73% T51,—.75%, 
444, 445, 62% 
‘sri 86%, 1.281; 
.93n 91n 1.39 
5.95-6.15 5.95-6.20 7.40-7.70 
.0834 9.19 11.84 
-0828 8.35 10.20 
13.12 13.38 
2°37 2237 ‘D1y, 
27.37% 27.37% 31.37 
28.25 25 28:00 
9.05-9.15 9.15-9.25 12.85-12.95 
‘0316n 0320n "0365 
tee 08%, “OB.08 ait 
- .08* J —.08%, p 
0560-.0565 0570. ‘1060 
‘0852 0854 13% 
"76% ‘79 vii 
1'55-1.60 1.55-1.60 2/02-2.07 
+54 60 
1.413 1.41 1.833 
‘oi 2 tH oats 
04 °,-.04% Og 04% “O7K- 0T% 
053% 055, .08%4-.085, 
“09%, 14% 
32” a? ? 
14% 14% 21% 
6.25 6.25 6.75 
2.270n 2.270 2.171 
1.322 1.322 1.312 
05% 053 
"25 23.25" 20. 25 | 
2.605 2:605 2:3 
14.00 14.00 18.92 
0987%4- 1%, (0990- 0965 
, “T280-.1285 
049070495” “Q490-a95 08 
‘41 40% 50% 
03, 95 06 
“44: ‘44 
50.00. 50.00 42°50" 
05% 05% 041% 


+#No quotation. n Nominal. +Revised. 








obviously become discouraged waiting for 
better prices and are selling their crop for 
what it will bring although several months 
ago it appeared that they were going to 
hold out for higher prices, come what 
might 

March cotton closed on Wednesday at 
8.42 down 2 points. The December option 
gained 7 to close at 8.74 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as_ reported 
by the New York Cotton Exchange) 

Wk. End. Thursday Yr.'s 
Jan.27, Jan.20, Jan.2%, Ch'ge 
1935 1938 1037. P C 
Movement Into a 
During week. 229 = 224 165 +3) 
Since Aug. 1 - 11,107 10,417 + 
Deliveries During W tle: 
To domestic mills 119 101 176 32.4 


To foreign mills 89 133 115 --22.6 

To all milis 208 234 291 —28.5 
Deliveries Since Aug. |: 

To domestic mills.. 3,419 4,895 —30.1 

To foreign mills 2,884 2,607 +10.6 

To all mills 6,303 7,502 16.0 
Exports: 

During week 98 128 142 31.0 

Since Aug. 1 3.779 3.424 410.4 
World Visible Supply 

(Thursday): 

World total. . 7,685 7,664 6,167 +24.6 

Week’s change +21 -10 126 } 

U. S. A. only 5.800 5,788 4,480 +29.5 
Certified Stocks: 

Thursday 69 70 36 +91.7 

THE GRAINS 


Developments outside of the wheat mar- 
ket had a depressing effect upon prices 
last week. After sinking to new lows since, 
the early part of this year, prices rallied 
on trade and speculative buying. Some 
export demand was noticed on the upturn 
but that factor was said to be very small, 
especially considering the basic strength 
in the export picture. It is noteworthy 
that volume of trading in the futures 
market tended to dwindle when prices 





DAILY WHEAT PRICES 
MAY CONTRACT 
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declined and that activity increased when 
quotations rose. 

Disappointment has been expressed in 
many quarters over the failure of wheat 
exports to increase as much as had been 
expected. Thus far in the season, our 
foreign shipments have averaged under 
1,200,000 bushels a week which is far 
short of the majority of expectations. In 
spite of the current gloom, however, it 
does appear almost certain that our for- 
eign shipments will show a material in- 
crease in the near future. The recent firm 
tone in prices should discourage those for- 
eign buyers who have been holding off in 
the hopes of obtaining their needs at 
lower levels. While somewhat of a par- 
adox, it would not be surprising to see a 
large foreign demand for our wheat as 
soon as prices have risen somewhat. 

Some inflation talk went the rounds last 
week, but this factor probably will not 
play an important part in determining 
wheat prices, at least not in the imme- 
diate future. 


COFFEE 

Prices have moved irregularly lower in 
uninteresting trading. Current quotations 
are not far from the all-time lows estab- 
lished in the latter part of 1937. Many 
authorities are expecting quotations to 
break through the old low points especial- 
ly should Brazil actually adhere to her 
announced policy of a “free and open” 


-market. 


Ever since Brazil abandoned its thirty- 
year-old coffee policy in November, the 
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coffee market has been beset by numerous the period under review. Prices were 
rumors and counter-rumors from Brazil whipped up about 75 points in short or- 
and other coffee-producing countries. The COMMODITY FUTURE PRICES der. On Tuesday and Wednesday, how- 
iatest of these stated that representatives (Grains at Chicago; Others at New York) ever, selling swept the market and all of 
of El Salvador were in Brazil attempting Daily — the earlier gains were lost. 

“evi i March. Ma October. December. January. isti 723 
to revive the old coffee-control scheme. Céiten: Wie. Lane, High. iia High, oo High. Low. High. Low. High. Low. Full year statistics are now available. 
Average daily arrivals of Brazilian cof- Jan. 24.......... 850 844 8.57 851 863 855 873 8.66 877 870 0 Domestic leather consumption totaled 
fee in January, after adjustment for sea- i 2 $8 80 88 So ce ie te 3s te tg ** 22,121,000 hides, a slight decline as con- 
sonal variation, were the largest since Jan. 27. 8.44 540 8.51 845 857 852 8.66 861 8.72 8.68 eas Dey trasted with 22,775,000 in 1936. Produc- 
; p Jan. 28. 8.35 8.32 845 838 8.51 845 861 8.56 8.67 8.61 8.68 8.67 ti 22.342.000 inst 22,628,000 
January of last year and totaled 26,220 Jan. 29. 8.35 8.31 8.42 839 848 844 858 855 864 860 ...... 10N Was 224,342, as agains 628,000. 
bags as compared with 20,870 in Decem- Week’s range.. 8.52 831 8.60 838 865 844 8.76 8.55 8.80 8.60 8.82 8.67 also a small drop. Stocks at the close of 
ber and 28.760 in January, 1937. Total ee BB SR SS Se oe SS SS te oe: | eee a ee 
arrivals were 36,500 bags per day, the Feb. 2... 8.46 7" 8.54 st 8.61 on™ 8.71 ne” 8.76 8. 74 8.79 20 of almost 2,000,000 as compared with 
, , : e 2 close 8.42 t .59t . \. ; : 
highest since February of last year. Total Contract | 13.97 7.52 12.95 7.60 11.83 7.65 8.85 7.83 8.87 837 8.82 8.67 nee 68 Dek: 8, ee eee 
deliveries in the United States declined range | Apr.5 Oct. 8 My.24 Oct.8 J1.21 Oct.8 Ja.l11 Nv.8 Ja.11 De.29 Ja.25 Ja.28 December was roughly 1,300,000 hides, a 
rather sharply last month, after allow- Traded week ended Jan. 29, 441,800 bales; previous week, 464,500. decline of almost 40 per cent as compared 
ance for seasonal variation. Deliveries Wiieets High. ro —" ia amas om bin negate 1936. The latter month, 
aggregated 34,800 bags, a drop of 20 per en 2h. 96% 94%, 91: 89% 907 89% owever, was the second largest since the 
cent as contrasted with the first month of oy =. CCP OrETE c 96% 3 = 90% = = early Twenties. There is little hope in 
last year. Visible supplies on Feb. 1 ho) aera 944, 93 89% i 89 trade circles that 1938 consumption will 
; : : a 
amounted to 1,319,000 bags, a gain of —*- rh oe 0 am eet p04 reach the relatively high 1937 figure. Pre- 
more than 100,000 bags as compared with Week's range. 96% 924., 91% 87% 90% 81% liminary reports indicate that usage last 
Jan. 1, but roughly 150,000 bags under the i &. 93% hy 88% = 7 pit month was at about the December level, 
corresponding levels of a year ago. Afloats ee ae ‘94%, 9344 ‘308 88% "394 885% after adjustment for seasonal factors. 
. “ ‘. L - 
are unusually large at the present time wg Tage —_* 93Yot i wile .89t ye poe 89% a March closed at 8.60, up 2 points after 
and promise to become even larger. This range | July 29 Nov. 8 A 2 Jan.i3 Jan. 6 having sold at 9.11 early in the week. 
fact will probably work against higher Traded week ended Friday, Jan. 28, 100,070,000 bushels; previous week, 110,400,000. COCOA 
prices Weekly Range The cocoa market settled down in a 
SILK First Three Da ys Week Week. narrow rut with prices easier for the most 
ee nded nded nde ‘ : 
The commodity did little during the Feb. 5, 1938.-—— Jan. 29, 1938. Jan.22,1938._——-Contract Range.——— part. Sharp rallies occurred during the 
ah ot Oe nite ; Corn High. Low. Close. High. Low. High. Low. High. Date. Low. Date. week, but they were of short duration and 
week. t Wednesday's close prices were May 59% 584, .58% t 61 59% .61 59% -74 July 29 .55% Nov. 30 selling quickly pared prices. Trade inter- 
only about 5 cents above the lows estab- FURY .-... 60% 59 .59%t 61% .60 62 .60% .66% Sept.30 . Nov. 30 ; : 
: : ° ae Sept. 605, .59%, 59% t 62 .60% .62 60% .62% Jan. 8&8 .60% Jan. 31 ests are still confused cver the Gold Coast 
lished in November and 70 cents under Bushels traded*................ 12,950,000 16,195,000° : : 
the highs of last year ais situation. Reports from that important 
. * ats: . : . 
on P 4 Pe as eee cocoa growing section indicate that the 
Sta ticti sate 55 : May ..... cae ee 32. 31) ah 31% .337 July 29.28% Oct. 13 
ae ete to — continue to July Bue eh 20h 28 29 t 29% 236-30! 3 zai 32% Oct. a = ee. 6 hold-back movement is as strong as ever. 
i » § Sele....:. F y x 28%. 10.287 ‘ ' 
pir atin anion ‘i a Rei 1,001 ia i'968,600 * 205 2a 000 — iota Shipments, too, clearly prove that the na- 
sumption ing uary eraged 1, mens ; tives are not selling their cocoa, at least 
eet pei after poe eanpcoctnag Ti May Ay 3 Tig 754 1B 16% 13 36, Aug. 6 63% Nov 8 not to America. 
sonal variation, ¢ mpared w n ee % 68% 69% t ‘ ; ; a 1 ov 
ni cot mon — ene . - . : en Seat ae 67% en on oss 69% Jan. 15 66% Jan Warehouse stocks continue to drop at 
cot ee ee ee ee Bushels traded. ; 772,000 828,000 an alarming rate. On Wednesday, they 
ms and he wath of bo ne Coffee—D (Santos No. 4): alin ani tiiila t totaled 586,474 bags, a drop of almost 
rom a price standpoint, imports in Jan- March 6.40 6.35 6.36 n 6.52 6.32 640 6.29 10. ar. 31 5.65 Nov ; : 

e pris P May 615 611 611n 6.32 6.22 6.22 6.15 10.48 May 26 5.65 Nov. 30 50,000 bags during the week. Since the 
uary showed improvement and after ad- July 6.12 5.98 6.02 n 6.23 6.11 6.18 6.10 ae Jats = be a = end of October, when the all-time high 
j > , s Sept 6.06 5. 5 n 6.20 6.13 1 1 . ep 6 ov . . ; 
egy ™ mgt ae oe sagen a ak... 6.07 5.96 5.99n 6.24 608 618 613 6.33 Jan. 7 5.85 Dec. 8 was reached, cocoa stocks in this country 
nis bis an ste one ee Poe voce Contracts traded... : 202 178 have fallen more than 800,000 bags. Re- 

an in the corresponding month o 7. Coffee—A (No. 7): indi 
: orts. f " 
Stocks declined less than usual during March ... 4.55 447 454n 4.46 4.41 4.36 4.31 7.12 Apr. 7 3.95 Nov. 30 ports: from the trade indicate that a 
May ..... ig 4.40 n 4.35 4.29 4.25 4.10 7.05 June 25 3.91 Dec. 9 facturers are buying only for immediate 
January and, at the end of the month July ee : 4.22n 4.14 408 4.10 4.00 6.79 Aug. 3 3.92 Nov. 30 needs. Cables f A 
stood at 40,876 tales (esnecanliy adiusio’) Sept. ....... 4.06 4.06 4.06n 4.07 4.07 4.08 4.00 5.85 Sept.28 3.90 Nov. 30 : es from Accra state that more 
‘ dete : y adj SP ic cavccs 4.03 4.03 4.04n 4.08 4.06 4.05 4.03 4.24 Dec. 15 4.03 Dec. 18 meetings are being held to discuss the 
as contrasted with 37,360 at the close of Contracts traded... ae 28 69 situation but no action i ted by th 
last year and 42,438 on Jan. 31, 1937. Con- Sugar—No. 3 (“U. S.""): pare 1on is expected by the 
ai : ‘ “ March ... 2.25 2.23 2.24b 2.27 2.24 2.31 2.26 2.56 Mar. 5 2.24 Jan. 27 : 
sidering that consumption has fallen pre May ........ 2.27 2.26 2.26b 2:29 2:26 233 228 2:52 July 6 2.26 Aug. 2 March closed at 5.26, down 6 points. 
cipitously, present stocks appear ample. July be z 28 2.28 2.27b 2.30 2.28 2.32 2.29 2.52 July 2 2.28 Dec. 31 il 
Sept. ....... 2.30 2:28 2:28b 2:32 2.28 2.34 230 2.44 Nov.10 2.28 Jan The late December option ended down 12 
They are equal to about one and one-half Jan., 1939... 2.26 2.25 2.27 n 2:30 2:26 2.34 2:30 2.38 Jan. 14 2.25 Feb. 1 points at 5.50 
months’ supply. Conttacts traded... .. 0.0... ..0000505 776 538 has : 
7 ~_ - Sugar—No. 4 (Werld”): Copper futures moved in a narrow range, 
ae ee oe er +n Digarone March 1.10% 1.04 1.08 b 114, 1.10 14 1d 1.44% Apr 5 1.05 Feb. 1 with prices slightly lower. In the last few 
able s e e Oo e bo ARE RSE 5 ; aN 1.15% 1. . R 1.4 -~ ¢ & eb. 1 
; P y a... . 113 1.09% 1.08% b Li?” 113% 118 114% 1462 Abr. S 140" Feb. 1 weeks copper has lost about 1% cents a 
silk. Just how effective such moves are Sept. ‘aap 128 1.10% b 1.19% 1-155 1.20% 17 arg Apr ars 2 Feb. 1 pound, thus cancelling all of the sharp 
j i s b in Mur 5 1 s i g s L et. 4 1.1 eb. 1 _ P . 
going to be, remains to be aie r i May, 1939... 1.20 1.19% 1.1844 n ss yy 127% Dec. 10 1.19% Feb. 1 December-January rise. Foreign buying 
any event they cannot be expected to have Contracts traded................ 509 534 ° ‘ of the red metal has been almost nil lately, 
a ae ae gees yet gee A de- r pa 3 ae xsi: iis ‘ais a tanita ner and with stocks at a relatively high level 
iled analysis t Si situation ap- ee 5. 5 5.26 n 63 5. : y E ar. 8 ec. —_. “ : 
as ee P May ........ 555 5.24 5.27n 5.61 5.17 631 530 888 Aug.17 5.03 Dec. 22 there is little incentive for buying, even 
peared in THE ANNALIST of Jan. 21. Fr eee 5.62 5.31 5.32n 5.65 5.25 6.37 5.35 8.97 Aug.17 5.14 Dec. 22 at current low levels 
eee 5.67 5.36 5.39t 5.73 5.35 641 5.38 8.57 Sept. 8 5.21 Dec. 22 ; 
aE 5.78 5.49 5.50t 5.82 5.45 6.51 5.53 6.63 Jan. 10 5.45 Jan. 26 March copper closed at 6.85, down 9 
SUGAR Contracts RE eae .. 1,519 2,328 points, while the December contract ended 
The week in the sugar market was fea- Hides—Standard 4 up 5 “ $2) eens 
tured by a sharp break in world sugar , oa ar vaes au 2.68 Hey a He oy ae a2 Mar. 31 8.11 Nov. 24 7 ra oe as ‘ 
which carried prices down to the lowest Sept he oe 976 930 925b 9.52 9.15 10.69 9:54 i Sent. 10 3 lg = __ “A RUE APPLEGATE. 
: ths ae © DORs. .wcccses 9.56 n } 9. 10.81 _ 10.00 12.00 Dec. 27 9.50 Jan. 
levels of the season. Selling in the world Ceekiaen wee 808 737 Recent Book 
options was attributed to excess supplies uc Nat Sides: 9 
in England. Domestic sugar contracts March 14-70 14.52 14.52 t 19.42 14.57 15.28 14.80 26.26 Apr. 2 14.18 Nov. 20 pce acca . 
, i i ay ee 14. 4. . 14. 14.91 20.37 June 25 14.27 Nov. 20 re y omas enr anders 
OE Se ee ee Meee BE series 15.00 14.76 14.77 t 15.64 14.85 15.54 15.02 19.70 Sept. 9 14.38 Nov. 20 Henry Rand Hatfiel te : 
sources. Sept. 62.0... 15.08 14.87 14.90 t 15.71 14.95 15.65 15.14 17.63 Oct. 5 14:50 Nov. 8 y Rand Hatfield and Underhill Moore 
ps ciara ws .05 n le 19 15. 15.42 15.53 10 14.97 . 31 A ti i i j 
The Cuban crop is now available, but ee ee eae 1,811 _ s —_s Pirin Jan = the subject of 
refiners have been reluctant to enter the Silk: tion Cuneta than ~ ‘in, thea nie se 
: March 1.49 148 149b 1.49 1.47 1.49% 1.48% 1.82% Aug. 16 1.42% Nov. 26 re, Cae Hees 
market largely because of the high quotas. May ..... 48 147 Lamb 149 146 1649 147 eats Sept. 2e 142 Nov os resents a study into the whole problem of 
Consumption, too, has shown little indica- i eee 1.47 146 147t 1.48 1.45 1. ae 1. 46% i 52 Dec. 22 1.42 Nov. 24 : eee 
: : ee 1.47 1.45% 1.46% b 1.46 1.45 1.47 Feb. 1 1.45 Jan. 27 accounting principles undertaken more 
tion of moving upward again and proces- Contracts MS dnantecccdenestes . 4% 281 than two year t the invitati 
sors have no reason to stock sugar heav- Wool Tops . the encinana - a _ F . d ~ a ~ ve 
ily. During the week, there were reports March ak Hi 738 =e 73.8 82.7 81.0 115.0 Apr. 26 74.6 Nov. 22 York ee ae 
: . - .  eioncas = 0 On x 5 80.5 79.0 112.0 July 31 74.7 Nov. 22 . 
of price cutting in refined sugar and that July |... 71.0 19 761b 78.2 75.1 80.0 78.0 111.0 Aug. 4 74.0 Nov. 22 There are chapters covering capital and 
did nothing to help the already vulnerable SSR 75.9 75.5 75.0n 78.0 75.0 79.7 77.9 91.5 Nov. 1 74.0 Nov. 22 4 a 2 z 
sugar market Semation atts oome Bee. ... 75.9 75.5 75.7t 78.0 75.0 79.5 77.6 81.0 Jan. 7 75.0 Jan. 27 income, conservatism in accounting, form 
sug: mninene pting —* Cottonseed Oil and terminology of financial statements 
which division has had a severe price de- March 7.65 7.55 1.53b 7.74 744 7.66 7.47 9.27 July 17 6.88 Nov. 20 eneral principles of i determina- 
cline, there is nothing in the present out- | Syeeaeey 7.68 7.57 7.58t 7.75 7.48 7.69 7.47 7.75 Jan. 6.93 Nov. 26 s 4 ee ee, oe 
: : . : ; July 7.74 7.61 7.62t 7.79 7.52 7.74 7.51 7.79 Jan. 24 6.96 Nov. 26 tion, divisions of the income statement, 
look which points to higher prices. == | Sept. ....... 76 67.65 7.65b 7.84 7 7.78 7.55 7.84 Jan. 24 7.55 Jan. 19 t : divi 
March “U. S.” closed at 2.24 bid. down ‘Contracts SE A . 1,043 689 , statement of earned surplus; dividends, 
2 The tii etiiens ts thin “Worl a” iia Copper: the general purpose balance sheet, nature 
° : p g March 8.89 8.64 8.85b 9.14 8.59 9.85 9.08 13.81 Apr. 14 8.70 Nov. 8 of the balance sheet, balance-sheet classi- 
lost 8 points at 1.04. WO osc n cnc: 9.00 868 8.93b 9.10 8.65 9.85 9.10 13.30 Aug. 5 8.59 Jan. 29 sont! sohtiits , 
guly Nani aus 9.08 8.71 9.91 b 9.18 8.71 9.94 9.14 13.33 Aug. 5 8.51 Nov. 8 fications, liabilities, deferred credits to 
ee .12 . x x }. 4 1 i 
HIDES Deo. 0.00.2: 10 882 9.10+ 915 880 9:50 9:50 10: 18 San. 11 $80 Jan, 39 ANE, UN Oy Ss 
As the result of an oversold condition, a: atte =: Se a faith gages ace wnenns SIMS ae consolidated statements, consolidated in- 
as much as anything else, the hide market a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. come statememt and other subjects. 
enjoyed a sharp rally in the early part of ‘ (American Institute of Accountants, 135 
Cedar Street, New York.) 
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Canadian Employment Shows Smaller Than Seasonal 
Drop; Index Near 1929 Peak 


ESPITE a decrease in business ac- 
tivity in December, the Dominion 
Bureau of Statistics index of em- 
ployment on Jan. 1 showed a small- 

er than seasonal Gcecrease. This was a 
most surprising development, and further 
illustrated Canada’s comparatively strong 
internal situation. The report of foreign 
trade in December reveals a somewhat 
different picture. Canadian firms reduced 
purchases abroad by more than the usual 
seasonal amount, while sales to foreign 
markets also showed a greater than sea- 
sonal contraction. 

Employment at the beginning of this 
year, after allowance for seasonal fluctua- 
tions, was only fractionally below the high 
level for Aug. 1, 1929. The index stood at 
121.4, as compared with 119.1 on Dec. 1 
and 111.1 on Jan. 1, 1937. According to 
statements furnished by 10,437 employers 


TABLE I. ESTIMATED EMPLOYMENT 
AND UNEMPLOYMENT 
(In Thousands) 
Total No 
of Wage Unem 
Earners. Employed ployed 
ae 2,351 2,236 1 
1929. . 008 2,282 226 
1930. . 2,549 2,093 456 
1931. 2,494 1,913 581 
1932..... 2,382 1,670 712 
Ee 2,498 1,881 617 
SY er 2,573 2,012 561 
RE 2,627 2,117 510 
Soe 2,693 a 466 
a ee 381 


Source: Dominion Bureau of Statistics. 
to the Dominion Bureau of Statistics, total 
employment‘amounted to 1,081,471 on Jan 
1, as compared with 1,159,759 on Dec. 1. 
a decrease of 78,288 persons, or 6.8 per 
cent. But normally a more severe con- 
traction occurs at this time, in many in- 
stances due to shutdowns for inventory 
and for holidays. 

Employment in manufacturing indus- 
tries declined 6.6 per cent, as compared 
with the usual seasonal decline of 7.5 per 
cent. As a result the seasonally adjusted 
index increased slightly to 117.7 from 
117.5 for Dec. 1. 

According to a recent report by the 
Dominion Bureau, the estimated number 
of wage-earners in employment last year 
was 4.2 per cent greater than in 1929. The 
gain over 1929, however, has not been 
sufficient to absorb all of the new work- 
ers added to the labor force so that un- 
employment still stands above the 1929 


level. But as pointed out in the latest let- 
ter of the Royal Bank of Canada: “If 
Canada should have the good fortune to 
be able to maintain employment at a level 
proportionately as high as that experi- 
enced in recent months it could be said 
that unemployment had ceased to be a 
major problem in this country.” 

The letter also contains an interesting 


vember census of unemployment, modified 
by the subsequent decline in employment, 
in the United States give the number of 
unemployed as somewhere between ten 
and twelve million. Of course, these latter 
figures include farm help and are not com- 
parable with the unemployment figures of 
Canada, but it would seem probable that, 
excluding farmers receiving relief who 
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with that in the United States. It is point- 
ed out that at the end of last September 
the number of industrial workers depend- 
ent upon aid from the government was 
115,000 in Canada. “Since the population 
of the United States is about thirteen 
times that of Canada,’’ continues the let- 
ter, “it will not be until industrial unem- 
ployment has been reduced to a point 
where there are only 1,500,000 employable 
industrial workers seeking jobs in the 
United States that conditions in that 
country can be said to be equivalent to 
those in Canada in the latter part of 1937. 
Interpretations of the results of the No- 


are not properly classed as unemployed, 
there is proportionately about one-fifth 
the unemployment in Canada that there 
is in the United States.” 

Excluding non-monetary gold _ ship- 
ments, total exports amounted to $76,- 
600,000 in December, as compared with 
$102,490,000 in November and $95,322,000 
in December, 1936. On an average daily 
basis, the drop amounted to 27.7 per cent, 
which compares with the normal seasonal 
decrease of 16.0 per cent. As shown by 
an accompanying chart, seasonally ad- 
justed exports in December declined to the 
lowest level since December, 1935. 


Imports amounted to $53,125,000, as 


compared with $80,669,000 in November 
and $52,996,000 in December, 1936. This 
also represented a greater than seasonal 
decline, but the adjusted figure was still 
above the low point for the year 

For the entire year, total foreign trade 
amounted to nearly $2 billion, as com- 
pared with $1.7 billion in 1936 and $1.4 
billion in 1935. Exports rose to slightly 
over $1.1 billion from approximately $1.0 
billion in 1936 and imports increased 27.3 
per cent to $808,896,325. 

At the opening of Parliament on Jan. 
27, Lord Tweedsmuir, Governor General, 
expressed the hope that a new trade 
treaty with the United States would be 
completed at the present session. On the 
following day Secretary of State Cordeil 
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Hull announced that public hearings on 
the new treaty would begin on April 4. 
Revisions in the present trade treaty are 
necessary aS a result of the decision of 
the United States to negotiate with 
Britain. 

Final steel ingot and pig iron produc- 
tion figures for December made a better 
showing than preliminary estimates. As 
a result THE ANNALIST Index of Canadian 
Business Activity has been revised slight- 
ly upward. The index, which is still sub- 
ject to revision, now stands at 88.3, as 
compared with 92.4 for November and 91.5 
for October. 

Steel ingot production in December 
amounted to 98,334 tons, as compared 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Jan. 29 











Members Montreal Stock Exchange 
3 Members Rong men Curb Market 








McDOUGALL & COWANS 


s C y Exchange, Inc. 
Private Wire Connections New York and Toronto 


520 ST. FRANCOIS XAVIER STREET 


STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
oa Int Pow pf 76 76 76 


26 Jam Ps pf. = 130 130 

int Lake Wds. 13 1 
680 Lake Sulph 1% 12% 12% 
837 Massey ... 74 6% 4 
2,271 McColl . 12% 1218 12% 
1,728 Mtl Pow... - 30% 2914 2916 

75 Mtl Tel. 56 56 56 


| 61 Mtl Tram.. 82 82 82 

















STOCK EXCHANGE 





STOCK EXCHANGE 


980N Brew.... 41 39% 40% 
P. 0. BOX 1959 MONTREAL, QUE. 130 N Brew pf 30% 30° 391 
és 885 .N Stl Car.. 37. 35 351% 
eonene came 73 Nia Wire.. 31 31 31 
. ana 3,795 Noranda .. % 56 0 
Branch: 14 METCALF T OTTAWA, ONT. oe Osilvie ....235" 258. 238 
| 20 Ogilvie pf..150 150 150 
20 Ont Stl pf.114 114 114 


753 Ogilvie new a4e0 30 = 30 
8 86 


35 Ott Pow... 6 
STOCKS STOCKS 31 Ott F pt. ‘101 100% 101 
Sales. High.Low. Last. | Sales. High. Low. Last. tt El Ry 5, 35 
30 Acme Gi pf 82, 82, 82 30 Seagr pf... 70% 70% 70%| » 333 Bow Corp. 18 13% rth 
15 Agnew 10% 10% Ps 1,082 Dom Brid.. 31% 30% 31 | “SiS price pf... 47 44 44 
15 Agnew pf..105 105 145 Dom C pf.. 1914 1914 19% | 275 Que Pow. 17% 17 «17 
A P Grain. 24% 2 10,481 Dom S&CB 15% 13% 13% | 120 Regen eg ear 9 
30 Am Er 2” 29 28 =o: aa Ss 10 Rolland “pf101 101 101 
5A Brews: 13h ttt ast SDom 7 pt.- 83 83 70 Sag Pow pf 99% 99 99 
pf.. 43% 4314 180 Dom Tex.. 70 69 69 | 4.535 Stl Corp 4% 4% ~«S 
1.578 Bathurst .. 10% 10% 10 210 Dryden ... 7 6% 6% "665 Stl C A pf. 15 13% 13 
0 Bwit Gr pf 15 22 15 455 Electrx .... 15 1444 14% 673 Stl Pap pf. 41° 35° 35" 
okies 166 166 110 Enam & H 3 3 1,449 Shwngn .. 204 19% 19% 
2,717 Brazti 11 ot 11 220 Eng El.... 30% 30 30 455 Sherwin 16 “wag 
Bc Pow ... 3 32% 32% 10 Eng zl Se ar Se 305 Simon... 10% 10 10 
245 Bruck 4 3% 60 Pnat - 13% 13% 13% | 40S Can Pow 13° 12% 13 
390 Bldg Pro... 52% 52 52% 385 Steelw rts.. 16 14 5 250 Steel 65 4 
1,420 Can oom. - me wee 860G Stl war. 7% 7 7% 105 Steel pf... 60 6060 
499 Can C pf...107 105 105 10Gdyear pf. 55 55 55 ie ecdke uh 45. 15 48 
115 Can N Pow 19 18% 18% 247 Gatineau .. 9% 9 9 4 Tuckete pr.149 149° 149 
246 Can S 8... 3 3 558 Gatin pf... 81 79% 79% | 600 Twin City.. 4% 4%, 4% 
676 Can 8 8 pf li% 11 1 16Gurd ..... 1% te Ti | 480 Un Steel... 54 4% 48% 
185 Cdn ++ 6 36 975 Gypsum 1% ‘ 6% 35 Wabasso .. 20 = 20 fe 20 
8 Cdn Br pf.105 105 105 85 H_ Bridge a 30 W Groc.... 62 62 62 
1,616 Cdn ee 9% 25 HBridge pf52 51 51 | 635 Wpg El A. 3 2% 2% 
in Car pf 21% 20% 20% 2,900 Hingr ..... 4% 13% 144) Sewer EIB 2% 2 o 
oa 1 18% 105 How Smith 13% 12° 12° | 2 We El ps he 12” 
70 Cel pf ....1 105 H Smith pf 96 96 96 Eco date . 50 50% 504 
100 Cdn Cot pf.104 104 104 1,554 Imp Oil 1 8% 18% | aw ae 4 
C F Inv.:. 18 18 1,638 Imp Tob... 144% 14% 144 | BANKS 
1,895 Alcohol A. 4% 4 4 50 Imp T pf.. a 7 7% | 16Canada ... 59 59 59 
1,495 Alcohol B.. 4 3% 5,125 Ind Accp.. 29% 2916 2912 | 13 Can Nat...160% 160 160% 
2.430 Cpr ....... ™% Th Th 55 Int Bron pf 26% 26% 2 207 Com ...... 170 168 170 
7 utt . 8% 9% 13.820 Nickel 50% 46 «47% | 105 Mtl -.208 207 207 
3.634 Smelters .. 63 5 59 Int Pete... 30% 29% 29% | 92 Royal .191% 185 185 
1,255 Seagram .. 14% 134 14 50 Int Pow. 44 4 4 | 55 Scotia . 302 302 302 





CURB MARKET 





STOCKS 
Sales. High. Low. Last. | 
4,675 Abitibi .... 2 1.75 1.85 
2,580 Abitibi 6 - 16 14% 15 
1,078 Asbes ..... 55 54 54 


ay, 
on Bathurst B. o% it rt __. Members New York Curb (Associate) 
10 Brew & Dis 6% 6% 61, | Private wire connections—New York ~~ Toronto 
370 Brit A Oil. 21. 20% 21 Transportation Bidg. 0. Box 2350 





| 
138 B C Pack.. 13 12 13 | 


O°BRIEN and WILLIAMS 


Members Montreal Stock Exchange 


Montreal, Quebec 


Established 1912 


Members Montreal Curb Market 


wane’ Harbour 7211 








= _— pf. 834 83% 83%! 

an Sug .. 67% 671% 6716. } 

230 Can Malt.. 36 35 35 CURB MARKET 
40 C N Pow pf107 106 107 STOCKS 


80 Can Dredge 34 34 34 





CURB MARKET 
MINING STOCKS 





Sales. High. Low. Last. Sales. High.Low. Last. 
Bactcwe ale 10 Sarnia Bdg. 10 10 10 365 McIntyre... 42% 42 42 
uCGtiat 8 S Sf ater eee Pw 100 McKen RL .88 .88 88 
425 Can Mare.1. 25 1.10 1.10 | en ePf sere: 105 104% 104% 1,000 McVittie .. .16% .16% .16% 
10 Can P&P 1.1.00 1.00 1.00 50 uhi Dist . .1.10 Fs 10 1. 10 950 McWatt aie es 
30 Can P&P r . i 45 Walk Br...1.50 1.50 500 Mining Cp.2.05 2.05 2.05 
51 5 5 | 130 Walkers ... 40% toy ‘toy 9,500 Moff Hall. .02 .02 
270 Can Vieker. 6 OS 644 | 70 Walkers pf. 18% 18% 185% 500 Montague . .16 16 1 
#9 Can Vick pi %, 24 26 MINING STOCKS 125 Normetai “1103 "1.03 "1.03" 
1,200 Cl Neon. 20° 20 6,400 Aljermac . 54 50 .52 31,210 O’ Bri ---4.10 3.30 3.65 
100 Com Alco. .1. rf 1.40 1.40 2,000 A . 02% .02 .02 2,200 Pamour --4.00 4.00 4.00 
80 Com Alc pf 4y, 44 4%, oo . 2 02 .o2 50,150 Pandora .. 52 .42% .52 
10,041 Cons Pap.. 6% 516 500 Arntfield | (2 9 9 i poe eee | 2.43 2.50 
200 Dom Store. 81, 500 Base Met . .37. 37.37 4 end Ore. . -00 2.00 
801 Donn A ... Hy v4 4 2,100 Beaufor .. .25 .25  .25 5,600 Perron ...1.25 1.19 1.25 
226Donn B.. 6 5% 6 300 Bidgood K. 33 .29 33 200 Pick Cr...4.80 4.75 4.75 
5E Koot pf. 10 10 500 Big Miss. 48 48 48 820 Placer Dev 17 16 17 
SE Koot pf. 10 10 5,000 Bans Cad. 109 “0sy% 2,350 Read Auth4.35 4.10 4.20 
airy pf. 6 6 12,020 Brownlee | |07% ‘6% 06% $3 Red Crest. .35 31 31 
1,215 Fairchild .. 6 5% 5%| 2'190 Bulolo . 30 29% _— Reward 06 .06 .06 
460 Fleet Airc. 8% % 8 1.025 Can Mal. ..1.07 1. 4 1. 03 dma --- 02 .02 .02 
30 Ford A .... - Be 17% 17%} 10,000Cap Rouyn .08 06% .0 Lie e mn Ant...1.42 1.42 1.42 
anit Fraser... 15 13% 13%) 24, 300 Cart Mal-. .07% .05 “06% us ee ee ee 
aser vt.. 16% 14% 1414 10,850 Cen Cad. "35 36 wine errit ...1.52 1.40 1.44 
20 Freiman pf 37 37 37 1,8 ont Pat. << 2.17 2.25 5850 —— +++ -3.20 2.95 3.10 
22G Stl W pf. 70 65 70 2. oe Cons Chib. . 26 o laden 1.02 .99 1.00 
2 eS 8 | ee... 57% 31% 57% Rede we ue i 
Winks t.3.28 6). | ee 300 Sylvanite .3.35 3.30 3.35 
| 10,300 East Ma. 148 136 138 T 
15 Loblaw .... 20% 20% 20%/ 2/350 Eldorado .2.44 2.19 2.25 os eck 5.50 5.40 5.50 
355 MacLaren . 16 14% 14%| 1'750 Francoeur. 42 42 42 seas ame Cad. .26 .22 .24 
30 Massey pf.. 44 , 44 5H B Min.. 25 24% 24% 2000 Wes Cad. 43 .37 37 
50 McColl pf.. 87% 87% 87%) 3,200Jm Cons... 14.13 .13 r Harg..8.10 7.75 8.10 
310 Melch pi... 6% 8 64| if RIK SR. 8 rameree t 
sas hs r e.1. 48 1.50 3,300 C & E Cp. 
380 Mitchell ... 14 13% 13% | 1,637 Lake Shore 55% 53% 55% 2,450 Dal Oil — at 2.8 
ig age, Ser ah Fe | 6) Lamaaue - 8 Siet Home 1 1s 18 
ey. | 200 Lebel ..... ‘14% 14 i 
45 Pow Cp pf. 94 94 94 | 6,000Lee ....... im ome 500 Unit at wtbiencsiter <s 
1,085 Royalite ... 44 41 41% 2,405 Macassa ..5.50 S00 5. 4 56 
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with 110,688 tons in November and 103,- 
950 tons in December, 1936. The decline 
from November exceeded the usual sea- 
sonal decrease and the adjusted produc- 
tion index fell to 95.6 from 102.3. Output 
for the entire year amounted to 1,401,011 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


























10 20 30 Com- 
Utilities Industrials. bined. 
. Ss ae 66.3 76.8 73.3 
Jan. 66.3 75.9 72.7 
Jan. 28 65.9 75.3 72.2 
Jae. 3, .... 65.7 75.8 72.4 
7 > See 65.7 76.5 72.8 
Feb. 1 , 65.8 76.2 72.8 
SHARES SOLD 
———-Week Ended——--~ 
Jan. 29, Jan. 30, 
1938. 1937. 
Monday 122,000 444,000 
; Serre 92,000 346,000 
Wednesday ............ 92,000 419,000 
(9. ne 102,000 447,000 
NE gc ¢:3-015o 005 baad 000 7,000 
Saturday 53,000 320,000 
Total 546 000 2. 542 0 
—-— sisi Series -sieeaeianetett 
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tons. This is the 1 largest total | “for “any 


year since 1918, 

Pig iron production totaled 81,032 tons, 
as compared with 81,463 tons in November 
and 68,500 tons in December, 1936. Nor- 
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nally, output rises moderately in Decem- 
ber. Production for the entire year 
amounted to 897,855 long tons, which was 
the largest total for any year since 1929, 
when output was 1,080,160 tons. 
Numerous comparisons between condi- 


TABLE Ill. DEPRESSION AND RECOV- 


ERY IN CANADA COMPARED WITH 
THE UNITED STATES 
Per Cent Above 
-or Below the 1929 Levelt---— 
In December, 





— -1937—— -— —-—Point——_, 

Canada. U.S. Canada. U.S. 
Industrial prod....*+ 4.8 *—24.4 —51.4 —49.0 
Employment? .....*+ 5.2 *— 60 —34.9 —29.1 
Wholesale prices.. —13.5 —14.3 —33.2 —36.7 
Cost of living...... 15 W 9 —27.7 
Hourly wages + 1 —17.7 
Freight car load... —30.6 -—45.5 —51.9 —52.9 
Debits to ind. acct.*—24.8 *—60.2 —51.3 —69.9 
Per cap. nat. debt.]+22.8 1+102.3 — 5.6 — 5.6 
tThe low point represents the three months show- 


ing the lowest average during the period, except in 
the case of hourly wages and per capita national 
debt, where the annual figures are used as the basis 
of comparison. +Exclusive of agriculture. *Novem- 
ber, 1937. §Average, 1937. {Fiscal year, 1937. 


tions in the United States and Canada at 
the year-end have appeared in recent 
weeks. One of the most interesting of 
these is an analysis just issued by the 
National Industrial Conference Board. 
Table III, which is self-explanatory, 
gives the results of the board’s compari- 
sons. 
DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 


Prices———, Yields——_, 








Long Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
Jan. 24...104.21 101.44 103.81 3.21 1.37 2.47 
Jan. 25...104.23 101.44 103.82 3.21 1.37 2.47 
Jan. 26...104.23 101.44 103.83 3.21 1.37 2.47 
Jan. 27...104.12 101.46 103.79 3.22 1.36 2.47 
Jan. 28...104.12 101.46 103.81 3.22 1 2.47 
Jan. 29...104.55 101.46 103.79 3.22 1.36 2.47 


Source—A. E. Ames & Co. 

Freight car loadings for the week 
ended Jan. 22 showed a smaller-than-seas- 
onal gain and the adjusted index fell to 
81.60 from 83.12. Total loadings amount- 


ed to 45,905 cars, as compared with 
45,471 for the preceding week and 45,612 
for the corresponding week of last year 


The Stock Markets 


Stock prices drifted lower in another 
dull week. Some resistance was shown on 
Monday and Tuesday, but no definite trend 
was evident. Interest in most securities 
is at a low level, trading on the Toronto 
market last week being only about one- 
quarter of that for a year ago and on the 
Montreal Exchange only about one-fifth. 

Golds continued to hold the limelight 
and interest in these issues has quickened. 
Last Tuesday considerable strength was 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 20 Misc. 
Industrials Golds Mines. 
Jan. 26. . 122.4 120.9 125.9 
Jan. 27... 121.6 121.4 125.2 
Jan. 28..... 120.9 123.4 124.8 
Jan. 29.... 121.3 123.5 124.8 
Jan. 31. 122.0 124.4 125.2 
Feb. 1 122.0 125.1 126.7 
SHARES SOLD 

-Week Ended - 
Jan. : Jan. 30, 

1938 1937. 
Monday 574,000 1,675,000 
Tuesday 586, 1,695,000 
Wednesday .. ..... 535,000 2,541,000 
Thursday ... ...... 653,000 3,053,000 
Friday . . 789, 2,928,000 
Saturaay 392,000 1,929,000 
Total.. . 3,529,000 13, 821, 000 


shown, although prices closed below the 
day’s high level. H. E. HANSEN. 
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UNLISTED DEPARTMENT 


Special attention given to the exeeu- 
tion of orders on a commission basis. 


302 BAY STREET TORONTO | 
Waverley 4781 | 
Branch: 2822 Dundas Street West. jUnction 1167 




















Week Ended 


Transactions on the Toronto Stock Exchange 





CANADIAN STOCKS | 





STOCK EXCHANGE 








STOCKS 
Sales. High. Low. Last. 
169 Gatin, P wt 81 79% 79 
INQUIRIES INVITED | 7% ‘1 ‘1 
| 186, 500 Gilles * a ie ae 
| "8 Sane: oe 
Ss ea. . . « 
A E A M E Oo 8,700 Goldale 21 4.19 .20 
° e 6 | 3'000 Gold Beli. 138 (36 “38” 
INCORPORATED | 8,600 Gold Eagle 32 29 
120 BROADWAY, NEW YORK | 89,200 Goodfish 11% .08% .10 
pein | Gd pt. 56 $3 
STOCK EXCHANGE STOCK EXCHANGE | 2.050 Grah Bows .0 Baa 
STOCKS STOCKS | Granada... .06 .06 .06 
Sales. High.Low.Last. | Sales High.Low.Last. | 7,500Grandoro.. .08 . 
1,210 Abitibi ...2.00 1.80 1.80 65 Cdn Brew.1.60 1.60 1.60 | 544Gr Lk Pap 11% 10% 11 
1,830 Abit 6% pf 164% 14 143 180 Cdn Br pf. 16 16 aban wh uo = 
500 Acme Gas. .0914 .09% .09 Sl Gdn Bk 172 168 168 uitcee 6 as se 
1,200 Afton .... .02% .02% .02 2Cdn Can A 17 17 17 aCe Mh eae 
500 Ajax O&G. .22. .22. .22 500 Cdn Can B 8% 8 ypsum .. 7% 6% 
A P Grain 2% 2 2 295 Cdn Car... 645 Hrd Carp.. 3% 3% 3% 

45A PGr pf. 14 14 14 435 Cdn Car pf 22 2014 2014 | 123,295 Har Rock.1.47 "1.25 “1.43 
7,200 A P Cons. .29 .25% .26 65 Cdn Dredg 33% 311% 32 wn fod «-- 15 12% .145% 
17,800 Aldermac.. .54 .50 .50 Cd A rt 4 4 2,200 yy ees WT £6 6 
5,000 Alexandria .02% .02% .02% 11,495 Cdn Mal..1.06 1.00 1.00 270 H & Dauch 1 = & 

ual. 800 Amm Gold .24  .20 ib 75 Cdn Oil... 13% 13 13%| 11,809 Hollinger.. 14% 13% 14% 
2,300 Anglo Cdn.1.40 1.20 1.20 25 Cdn Oil pf. 114 110 114 4,890 Home Oil..1.34 1.16 1.17 
1,240 Anglo Hur.3. 4 3.50 3.50 3,191C P R..... ™% 7 7,200 Homestead .30 .27 .28 
9,820 Arntfield... . 17.18 400 Cdn Wine. 2% 21 ob 14,625 Howey ... .31 .29% .29) 
6,000 Ashley ... GB 06 .07% 1,500 Cariboo 95 1.85 1.95 42 Hur & Er. 67% 65. 67 
13,900 Astoria 03% .03% .0314 4.800 Castle Tre. .70 .63 .65 be — 20%pt 8 8% 8 
48,800 Augite .... .37% .32 .35 13,935 Cent Pat..2.25 2.17 2.24 mp Bank. 214 209 209 

1.700 Aztec Min. 09° .08 .09 8,200 Cent Pore. .13 .12 .12 4, 749 tmp Oil 18% 18% 18% 

9 Bank Can. 59 58 59 ,650 Chromium 55.55 365 Imp Tob or 14% 14 14% 
12,925 Bagamac.. .23 .20 .21 3,150 Com Pet.. .36 .33 .33 26,103 Int Nickel. 50 46 471% 

43 Bk Mont.. 206 205 206 700 Cockshutt.. 95% 8% 9%/| 4,397 Int Pet. 29% 2! 
13,509 Bankfield.. .65 .62 .63 3,057 Coniaurum 172 1.65 1.66 25 Int Util A. 8 7 7 

33 Bk of N $305 300 300 80 Con —* 16 «15% 15%]! 1,750 Jack Waite 43 40.40 

62 Bank Tor. 249 245 245 2,830 Con C hib.. . 25) .27 10,266 Jacola M.. . 150 115 
28,690 Base Met. .40 .35  .37} 04 Con Smelt: 62 57% 59 | 67'611 Jellicoe ... . 50 

Bath P A. 10% 10% 10 “81 Cons Gas. 194 190” 190 11800 J M Cons. .14% .13% .13 

100 Bath P B. 4% 4% 4 82Cosmos.... 24 21 21 11 Kelvin pf. EY 10 ios 
5,350 Beattie G.1.40 1.33 1.33 287 Crow NC. 38 34 38 44,180 Kerr Add..1.92 1.80 1.86 

519 Beauharn 5 4% 4% 12,800 Darkwater. .15% .134% .15 2,830 Kirk Hud.1.20 1.15 1.19 

221 Bell Phone 16614 165% 1684 8,570 Davies P.. .49 .40 .43 93,335 rod Lake. % 50 1.40 1.45 
= bo Bidgood .28 4,431 Dist Seag.. 14% 13 4 7,161 La 31 .32 

85 Big” Miss’ri 48 46 .46 136 D Seag pf. 70 «666 385 L Sulphite. Dy 12% 12 

— Blue R pf. . 5,878 Dom 59 58% | 22, L Shore... % 52 53 
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Financial News of the Week 


ROFITS of the Bethlehem Steel Cor- 
poration in the final three months 
of last year, after allowance for 
seasonal variation, were less than 
one-half of those of the preceding quarter 
and the smallest since the first quarte: 
of 1936. Seasonally adjusted earnings 
amounted to $4,551,000, as contrasted with 
$9,427,000 in the September quarter and 
$5,589,000 in the last period of 1936 
Earnings of the company for the full 
year were exceptionally satisfactory, being 
the second largest in the history of Beth- 
lehem Steel. Profits totaled $31,819,596, 
or $7.63 a common share, as comparec 
with $13,901,006, equal to $2.07 a share in 
1936. In 1929 the company made $42,243,- 
000, or $11.01 a share of junior stock. 
Unfilled orders at the close of last year 
were about $93,500,000, as contrasted with 
$124,000,000 at the end of 1936. Steel 
production averaged 45.7 per cent ol 
capacity during the fourth quarter, as 
compared with 85.1 per cent in the Sep 
tember period and 77.7 per cent for all of 
last year. é 
At the close of last week the company 
was operating at 32 per cent of capacity. 
although incoming orders were at only 
23 per cent. The company is obviously 
eating into its relatively large backlog. 
The president of the company stated that 
he could “see nothing at present to indi- 
cate any important pick-up in demand.” 
Table I gives quarterly earnings for 
recent periods. Important items from the 
annual reports of the company back to 
1926 were published in THE ANNALIST of 
Feb. 5, 1937. Complete operating data 
for 1937 are not available as yet. 


TABLE 1. BETHLEHEM STEEL 

uarters 

nded— Net -——-Earned a Share--— 
Mar. 31: Income. $7 Pfd. $1 Pfd. Com 

1936.... $603,065 $0.65 .32 

1937... . 8,293,833 7.77 $1.11 2.01 
June 30 

1936... 3,431,391 3.22 0.46 0.49 

1937... .10,022,874 9.38 1.34 2.56 
a 30: 

1936.... 4,575,058 4.29 0.61 0.85 

1937.... 9,249,560 8.67 1.24 2.31 
Dec. 31: 

1936.... 5,291,492 4.96 0.71 1.08 

1937.... 4,253,329 3.99 0.57 0.75 


Earnings of the Iniand Steel Company 
for all of last year were the highest in 
the company’s history. Profits totaled 
$13,488,103, or $8.57 a common share, as 
compared with $13,261,731, equal to $8.85 
a share in 1936. Last year’s earnings 
were only 1.7 per cent greater than in 
1936 but 10 per cent higher than in 1929. 

Earnings of the company in the fourth 
quarter, after allowance for seasonal 
variation, aggregated $1,055,000, a sharp 


TABLE If. INLAND STEEL 


uarters 
nded— Net Earned 

March 31: Income. a Share 

SE ale es . $1,934,632 $1.34 

1937... .° .. 5,008,774 3.34 
June 30: 

a 3,298,191 2.29 

1937. . 3,178,383 2.02 
Sept. 30: 

1036. BS Sse has 3,788,199 2.53 

ie ..-.. 4,433,375 2.82 
Dec. 31 

CEES ere . 3,788,199 2.53 

OES 867,571 0.55 


drop as contrasted with $4,619,000 in the 
preceding period and $4,428,000 in the 
final quarter of 1936. Results of the last 
three months of 1937 were the poorest 
since the final quarter in 1934. 

Table Il gives quarterly earnings for 
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@ 
recent periods. Annual dat§ back to 1929 
were published in THE ANNALIST of Nov. 
5, 1937. 

Profits of the National Steel Corpora- 
tion also established an all-time high rec- 
ord in 1937, although the company was 
formed after 1929 and comparison with 
that year therefore is not available. Na- 
tional does hold the distinction, however, 
of being the only major steel unit to go 
through the entire depression without ever 
incurring a loss. Earnings of the com- 
pany last year totaled $19,516,893, or $9 
a share, aS compared with $13,171,149, 
equal to $6.09 a share in 1936. In 1930 
National earned $8,416,000. 

Profits in the last quarter of 1937, 
after allowance for seasonal variation, 
amounted to $3,226,000, as against $7,388,- 
600 in the preceding quarter and $6,447,- 
000 in the final period of 1936. 

Annual operating data, back to the 
formation of the company in 1930, were 


published in THE ANNALIST of Nov. 19, 
1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Babcock & Wilcox Company—Directors have 
voted to split the company’s stock on a 
three-for-one basis and to increase the au- 
thorized stock to 1,000,000 no par shares 
from 250,000. The company, however, does 
not contemplate sales of additional stock 
at this time. Stockholders will vote upon 
these recommendations at the annual meet- 
ing on April 6. If the split-up is approved, 
the board will apply for listing on the New 
York Stock Exchange. 

Colorado Fuel and Iron Corporation (10-1-37) 
—The company has declared the full inter- 
est of 5 per cent on its income bonds for 
the year ended on March 31 next, payable 
on April 1. There are about $11,000,000 of 
the bonds outstanding, upon which interest 
is payable for the year described and the 
ensuing year at the discretion of directors, 
to the extent of earnings for the preceding 
calendar year. 

Cord Corporation—Stockholders will be asked 
at their annual meeting in Chicago on Feb. 


11 to change the name of their company 
for a new title to be disclosed at the meet- 
ing and to approve a reduction in author- 
ized capital from $50,000,000 to $3,000,000, or 
from 10,000,000 shares of $5 par stock to 
3,000,000 shares of $1 par stock. Cancella- 
tion and retirement of 13,300 shares held 
in the treasury will also be asked 

If the action is approved, the outstanding 
2,246,700 shares of $5 par stock will be 
changed into a like number of shares of $1 
par stock, and $8,986,800 will be transferred 
from capital to paid-in surplus account, 
permitting a considerable saving in taxes. 

The company and srebsidiaries report a 
net loss of $340,557 for 1937, after all taxes, 
write-offs and reserves, compared to a 
profit of $306,691, or 13 cents a share, in 
1936. 

Cuban Atlantic Sugar Company—Stockhold- 
ers have approved a capital repayment of 
$2.50 a share. The distribution will be 
made on Feb. 11 to stock of record of 
Feb. 8. 


Dufaycolor, Inc.—The company, which has 
the rights in the United States to manufac- 
ture film for colored photography devel- 
oped from a French invention, plans to 
build a plant here to cost $1,000,000, Pier- 
pont N. Hamilton, president, said last 
week. 


Fairchild Aviation Corporation  (12-17-37)— 
Unfilled orders as of Nov. 31, 1937, amount- 
ed to $1,130,786, while a year earlier they 
totaled $1,228,726. 


General Electric Company  (1-14-38)—The 
Santa Fe Railroad has ordered two electric 
streamlined trains to be completed in April, 
according to an announcement by General 
Electric. This will bring to forty-four the 
number of trains of that type. 


Lima Locomotive Works (8-6-37)—The com- 
pany has announced the receipt of an order 
for six streamlined passenger engines from 
the Grand Trunk Western, a subsidiary of 
the Canadian National Railways which 
operates in the United States. The cost 
was reported to be about $100,000 each. 

Otis Steel Company (11-19-37)—The company 
has notified the New York Stock Exchange 
of a proposed reduction in capital stock by 
all authorized prior preference stock, which 
was retired on Jan. 1 

stone & Webster Engineering Corporation— 
See item under Ulen & Co. 

Ulen & Co. (3-19-37)—The entry of the com- 
pany into the domestic heavy construction 
field and general consulting engineering, 
with the selection of James H. Manning. 
until recently president of Stone & Web- 
ster Engineering Corporation, as president, 
are the major proposals in a plan which is 
to be submitted to stockholders at a special 
meeting on Feb. 17. 

Under the proposal Harry A. Arthur 
president of American International Cor- 
poration, which with Stone & Webster En- 
gineering is one of the two principal Ulen 
stockholders, will act as chairman of the 
board, without salary. As an inducement 
to Mr. Manning to take an active part in 
Ulen affairs, American International has 
agreed, subject to approval of the plan, to 
sell Mr. Manning for cash 15,000 shares of 
Ulen common stock from its holdings 


RAILROADS 


Alleghany Corporation (12-17-37) 
under Chesapeake & Ohio. 


Boston & Maine Railroad = (12-17-37)—The 
I. C. C. has granted authority to the road 
to borrow $2,000,000 from the Reconstruc- 
tion Finance Corporation on condition that 
adequate security is posted with the Fed- 
eral lending agency. The loan, which will 
run to Feb. 1, 1939, was sought by the rail- 
road to reimburse its treasury for funds 
spent to meet maturities and rents. The 
road previously had borrowed $7,569,437 
from the RFC, according to the commis- 
sion. 


‘hesapeake & Ohio Railroad (1-14-3%)—The 
road took direct control of the Erie and the 
New York, Chicago & St. Louis (Nickel 
Plate) Railroads on Jan. 29 through pur- 
chase of capital stock from the Alleghany 
Corporation, top holding company of the 
eight Van Sweringen railroads, and the 
Virginia Transportation Corporation, a sub- 
sidiary of the C. & O. 

The C. & O. has paid the Alleghany Cor- 
poration $5,065,475 for 167,000 shares of 
Nickel Plate common and 215,000 shares of 
Erie common. These holdings represent 
49.58 per cent of Nickel Plate and 10 per 
cent of Erie. 

Through an arrangement by which C. & 
O. will cancel an equal amount of stock it 
holds in Virginia Transportation, C. & O. 
is obtaining Virginia Transportation’s 7.44 
per cent interest in Nickel Plate stock and 
45.68 per cent in Erie. The stock authorized 
to be transferred includes 25,100 shares of 
Nickel Plate common, 151,405 shares of Erie 
first preferred, 60,195 shares of Erie second 
preferred and 769,800 shares of Erie,com- 
mon. 

Together Alleghany and Virginia Trans- 
portation have owned 57.02 per cent of 
Nickel Plate and 55.68 per cent of Erie, 
which now is in reorganization, with a 
trustee scheduled to be named by Federal 
court in Cleveland on Feb. 14. 


Cleveland, Cincinnati, Chicage & St. Louis— 
Stockholders of the Cincinnati, Sandusky & 
Cleveland Railroad, the Cincinnati North 


See item 
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ern Railroad and the Cleveland, Cincinnati, 
Chicago & St. Louis Railway have ratified 
the merger of the three roads into the 
Cleveland, Cincinnati, Chicago & St. Louis 
Railway Company. Officials said the mer- 
ger would simplify the corporate organiza- 
tion. 

Erie Railroad (1-28-38)—See item under Ches- 
apeake & Ohio. 

New York, Chicago & St. Louis Railroad (12- 
17-37)—See item under Chesapeake & Ohio. 

New York, New Haven & Hartford Railroad 
(1-21-38)—Trustees have been authorized by 
the United States District Court to make 
two overdue interest payments on Harlem 
River & Portchester and Naugatuck Rail- 
road Company bonds. The first was due 
on Nov. 1 last and amounted to $300,000. 
The Naugatuck payment, due on the same 
date, was for $50,000 

Southern Railway Company (1-28-38)—The 
I. C. C. has authorized the road to issue 
not more than 1,298,200 shares of common 
capital stock without par value, and to 
exchange the issue, share for share, for a 
like number of outstanding shares with a 
par value of $100. 


UTILITIES 


American Water Works and Electric Com- 


_ pany (1-28-38)—Officials decided last week 


to omit the dividend on the company’s com- 
mon stock. The quarterly dividend, 20 
cents a share, ordinarily would be payable 
on March 15. 

The reason for omitting the dividend, ac- 
cording to an announcement by H. Hobart 
Porter, chairman of the board, is that the 
company has been obliged to postpone fi- 
nancing, necessary to carry out a large 
construction program, due to unfavorable 
conditions for marketing securities. 


Appalachian Electric Power Company (1-21- 
38)—The company has filed with the SEC 
an amendment to its registration state- 
ment covering $57,000,000 of first mortgage 
bonds, 4 per cent series, due in 1963, and 
$10,000,000 of sinking fund debentures, series 
due in 1948, setting the interest rate on the 
debentures at 4% per cent and naming fifty 
underwriters. 


Associated Gas and Electric Company (1-14- 
38)—The company has notified holders of 
its 5% per cent convertible investment cer- 
tificates, due on Nov. 15, 1938, that the 
amount to be met, $3,250,000, is too great 
to be retired in a single year out of cash 
on hand without interfering unduly with 
the company’s ability to meet requirements 
for construction. 

In a letter sent to holders of the certifi- 
cates, the company offers to extend the 


ad maturity of the issue by dividing it into 


three parts, one to be paid in advance of 
the original date due, one to be met in 1939, 
and the balance to be retired in 1943. 

The company has made a new bid to ob- 
tain control of the Jersey Central Power 
and Light Company through the medium of 
the Pennsylvania Investing Corporation, 
according to a letter sent to holders of Na- 
tional Public Service Corporation 5 per cent 
debentures. 

Birmingham Gas Company—A plan of recap- 
italization for the company, which has been 
approved by the Alabama Public Service 
Commission, has been sent to holders of 
notes and preferred shares of the company 
and to holders of debentures of the Ameri- 
can Gas and Power Company, the parent 
company. The plan has been formulated, 
according to the notice to security holders, 
to give the company a simplified capital 
structure and an improved credit position. 

Development of the plan, the notice says, 
is necessitated because of the expected in- 
ability of the company to meet maturities 
on Oct. 1, 1938, the principal amount of 
which aggregated $1,329,248 on Jan. 25. Un- 
less provisions contained in the plan are 
made to meet these maturities, the position 


all of the unsecured creditors and preferred 


stockholders, as well as the investment of 
American Gas and Power in Birmingham 
Gas, ‘‘will be jeopardized.” 

Under the terms of the plan, American 
Gas will pay to Birmingham Gas $550,000 
in cash, which it will arrange to borrow 
from a New York bank, and surrender to 
the subsidiary a $405,000 note of Birming- 
ham Gas which the parent company holds, 
and 60,000 shares of Birmingham Gas’s 
common stock in exchange for the sur- 
render of American Gas’s $1,086,743 certifi- 
cate of indebtedness. 

The statement of the plan sets forth that 
this would enable Birmingham Gas to offer 
$500 in cash and a new note in the principal 
amount of $500, in exchange for each $1,000 
principal amount of 6 per cent notes due on 
Oct. 1, 1938. The new notes are to bear 
interest at a rate of 4% per cent and will 
be dated Oct. 1, 1938, and will mature on 
Oct. 1, 1944. A sinking fund will be estab- 
lished requiring the company to put aside 
$50,000 annually for retirement of the new 
notes. 

Also offered would be one new share of 
$3.50 cumulative prior preferred stock and 
two shares of common stock in exchange 
for each share of $6 first preferred stock 
(including unpaid accumulated dividends 
= thereon). The new preferred stock will 


DIVIDEND NOTICE 


United Shoe Machinery Corporation 


The directors of this Corporation have de- 
clared a special dividend of $1.75-per share on 
the Common capital stock, payable February 
14, 1938, to stockholders of record at the close 
of business February 1, 1938. 


CHARLES G. BANCROFT, Treasurer. 





have a par value of $10 a share and will be 
entitled to one vote a share. 


Jersey Central Power and Light Company 


(12-3-37)—See item under Associated Gas 
and Electric. 


Mountain States Power Company (1-7-38)— 


An order was entered last week in the 
United States District Court in Wilming- 
ton, Del., continuing the company in pos- 
session of its property while in reorganiza- 
tion proceedings under Section 77b. 


National Public Service Corporation (8-13-37) 


—See item under Associated Gas and Elec- 
tric. 


Northern States Power Company (12-24-37)— 


The Public Service Commission of Wiscon- 
sin announced last Saturday it had refused 
to appprove a $14,000,000 refinancing plan 
proposed by the company. 

“If the commission were to grant this 
application, it would, in effect, be in the 
position of permitting innocent prospective 
purchasers to invest in securities of a cor- 
poration which the commission knows is 
grossly overcapitalized,’’ the order of denial 
read in part. 


Pacific Gas and Electric Corporation (5-21- 


37)—In connection with the application filed 
by the company with the California State 
Railroad Commission for authority to issue 
$15,000,000 of first mortgage 3% per cent 
bonds, it is understood that negotiations 
virtually have been completed for the pri- 
vate sale of the bonds to a group of life 
insurance companies. This is the first time 
in six years that the company has entered 
the market for new capital. 


Peoples Light and Power Company (9-24-37) 


—Federal Judge John P. Nields of the 
United States District Court in Wilmington, 
Del., authorized last Monday the reorgani- 
zation manager of the company to proceed 
with reorganization under the plan ap- 
proved a year ago. A brief hearing was 
held on the steps proposed for effecting 
the plan and a further report is to be 
made to the court on Feb. 9. 


MISCELLANEOUS 


American International Corporation (2-19-37) 


—See item under Ulen & Co 


Chicago Stock Exchange — A reorganization 


of the Chicago Stock Exchange, placing in 
the hands of a salaried personnel the re- 
sponsibility for administration of the Ex- 
change and the enlistment of outsiders to 
serve on a new advisory committee, has 
been approved by the governing committee. 
The plan incorporates several of the recom- 
mendations made to the New York Stock 
Exchange by the Securities and Exchange 
Commission. 

The program, requiring a revision of the 
constitution of the Exchange, will be voted 
on by the membership. No date for this 
or for the election of new officers has been 
set. 

The program is the result of a four-month 
survey of the Exchange’s organization by 
an independent firm of business consultants 
retained on the recommendation of Thad- 
deus R. Benson, president. 


Commmercial Investment Trust (12-10-37)— 


The company reports combined net earn- 
ings of $21,501,296 for 1937, including $2,111,- 
444, representing net underwriting profit 
and investment income of National Surety 
Corporation, a wholly owned but non-con- 
solidated subsidiary, compared to $21,181,- 
020 combined net earnings in 1936. 

After providing for preference dividends, 
the balance was equivalent to $6.36 a share 
on 3,314,339 common shares, compared to 
$6.07 a share earned on 3,307,422 shares the 
year before. Total cash dividends declared 
on the common stock in 1937 amounted to 
$16,566,124, compared to $14,890,622 in 1936. 

The volume of business in 1937 was the 
largest in the corporation's history, amount- 
ing to $1,291,704,138, an increase of $122,007,- 
323, or 10.4 per cent. Receivables outstand- 
ing Dec. 31 amounted to $466,275,313, a gain 
of $68,617,550, or 17.25 per cent over the pre- 
vious year. 


Dividend Shares, Inc. (7-9-37)—A registration 


statement has been filed with the SEC cov- 
ering 16,505,041 shares of 25-cent par capi- 
tal stock to be sold at the market price for 
an aggregate sum of $20,478,651, the com- 
mission announced recently. The proceeds 
would be used for investment purposes. 


Farmers National Grain Corporation — The 


Continental Grain Corporation is negotiat- 
ing for the Farmers National Grain Cor- 
poration’s lease of the Rock Island eleva- 
tor, it was learned last Saturday. Farmers 
National, government-financed marketing 
cooperative is winding up its affairs as 
the result of the decision of the stockhold- 
ers to dissolve. 

The Continental Grain Company is one of 
the largest exporting concerns in the coun- 
try. It is financed largely by foreign capi- 
tal.- Since the revival in United States ex- 
port trade in grain it has been expanding 
its elevator properties. The concern is re- 
ported to be negotiating for other proper- 
ties on the Eastern seaboard and on the 
Gulf of Mexico. 


Massachusetts Mutual Investment Fund, Inc. 


—The company has filed a_ registration 
statement covering 20,000 shares of $5 par 
common to be sold for about $1,000,000. The 
proceeds will be used for investment, ac- 
cording to the statement. 


Mitten Bank Securities Corporation—The 


company has asked stockholders to approve 
at the annual meeting on Feb. 9 a change 
in the company’s name to the Transit In- 
vestment Corporation, owing to the similar- 
ity of the present name to the Mitten Bank 
and Trust Company. 


New York Stock Exchange—Election of a 
paid president with almost dictatorial pow- 
ers has been recommended by the commit- 
tee for the study of the organization and 
administration of the New York Stock Ex- 
change, headed by Carle C. Conway. 

The report of the body, which was ap- 
pointed Dec. 10 by Charles R. Gay, presi- 
dent of the Exchange, also recommended 
a smaller governing committee on which 
out-of-town houses and the public would 
be represented, reduction of standing com- 
mittees from seventeen to seven and in- 
creased power for the paid personnel of the 
trading organization. 

The report was delivered to Mr. Gay by 
four members of the study committee, Mr. 
Conway, Trowbridge Callaway, William 
McC. Martin Jr. and John A. Coleman. At 
the same time it was handed to William 
O. Douglas, chairman of the Securities and 
Exchange Commission, in Washington by 
Adolf A. Berle Jr. 

The first move looking toward the reor- 
ganization of the administrative set-up of 
the Exchange along the lines proposed by 
the committee was taken last Monday, 
when Charles R. Gay, president, appointed 
a committee of three members to draw up 
amendments to the constitution giving ef- 
fect to the recommendations contained in 
the report. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com, Share 
-——Net Income—— bn ga 
Company. 1938. 1937. 1938. 1397. 


Loblaw Groceterias, Ltd.: 
32 wks., Jan. 8.. $577,545 $550,556 
1937. 1936. 1937. 1936. 


American Beverage Corp.: 
Year, Nov. 30... *27,695 ...... 


Amer. Forging & Socket: 

Nov. 30 qr...... 10,538 34,215 $.05 $.15 
Arlington Mills: 

Year, Nov. 30... 342,464 719,524 3.52 7.39 
Atlantic Refining Co.: 

nYear, Dec. 31. .9,942,000 7,342,197 3.51 2.59 
Atlas Powder Co.: 

nYear, Dec. 31..1,433,871 1,430,080 4.40 4.21 
Austin, Nichols & Co., Inc.: 

8 mo., Dec. 31.. 19,762 148,294 aa Al 
Automatic Voting Machine Corp.: 

Year, Nov. 30... 364,747 221,853 1.01 -61 
Benson & Hedges: 


Year, Dec, 31... 68,500 25,135 -77 pi.39 
Bethlehem Steel pon 
Dec. 31 253,329 5,291,492 h.76 h1.08 


nYear, Bec. 31. “t '819,596 13,901,606 h7.64 h2.09 
Buckeye Steel Castings Co.: 

Year, Dec. 31...1,046,743 882,219 3.52 2.83 
Building Products, Ltd.: 

Year, Dec. 31... 362,985 271,119 ¢c3.00 c2.24 
Carib. Syndicate, Ltd.: 

Year, Dec. 31... 553,385 38,990 h.68 h.05 
Carpenter Steel Co.: 


Dec. 31 qr....... 54,51¢ eer 15 
$16 mo. Dec. 31. 309,631 , eee 86 
Case Co., J. L.: 

10 mo. Oct. 31...3,275,574  ...... 13.98 


Year, Oct. 31. ..2;894/356 e3,083,281 11.37 12.36 
Castle Co., A. M.: 

Year, Dec. 31... 958,932 559,377 h4.00 h4.66 
Champion Paper & Fibre Co.: 


12 wks., Nov. 7. 481,075 386,337 .69 51 
28 wks., Nov. 7.1,403,562 782,756 2.10 .96 


Chicago Electric Mfg. Co.: 

Year, Dec. 31... 103,396 92.804 

Cockshutt Plow Co.: 

Year, Nov. 30... 183,091 21,487 -61 07 
Commercial Investment Trust Corp.: 

Year, Dec. 31. .21,501,296 21,181,020 h6.36 h6.07 
Consolidated Paper Co.: 

Year, Dec. 31. ..1,301,658 1,362,740 1.73 1.82 
Continental Baking Corp.: 

Year, Dec. 25...4,150,683 3,502,486 a3.23 a1.01 
Cord Corp.: 

Year, Nov. 30... *340,557 306,691 save 13 
Crystal Tissue Co.: 

Year, Dec. 31... 102,024 101,589 .88 88 
Curtis Mfg. Co. of St. Louis: 

Year, Nov. 30... 307,601 140,937 1.58 .72 
Deere & Co.: 

Year, Oct. 31. .14,936,476 11,601,306 h4.25 h9.42 
Devoe & Raynolds Co.: 

Year, Nov. 30... 609,683 707,210 4.05 4.49 
Dobeckmun Co.: 

Year, Dec. 31... 127,120 178,381 1.25 1.75 
Du Pont: 

nYear, Dec. 31.88,031,943 89,884,449 7.29 7.5€ 
Durham Hosiery Mills: 

Year, Dec. 31... 175,767 70,942 

Finance Co. of Amer. at Bal.: 

Year, Dec. 31... 199,753 189,823 1.42 1.36 
Fitz Simons & Connell Dredge & Dock: 
Year, Dec. 31.4. *59,827 31,380 =... 51 
Foote-Burt Co.: 

Year, Dec. 31... 94,380 231,275 1.00 2.45 
General Cigar Co.: : 
Year, Dec. 31.. 1,673,930 1,802,657 2.80 3.07 


* ey Giles at2 sins 


Com, Share 
-—wNet Income——. Earnings. 
Company. 1937. 1936. 1937. 1 

General Steel Wares, Ltd.: 
Year, Dec. 31... 555,143 240,471 1.20 p5.34 
Giant Portland Cement Co.: 
Year, Dec. 31... 44,409 55,757 p1.36 pil.71 
Harbison-Walker Refractories Co.: 
nYear, Dec. 31, .3,140,233 3,462,483 2.18 2.41 
Hecker Products Corp.: 


De; 38 @h4.4,... 213,976 479,223 h.12 h.27 
#76 mo. Dec. 31. 186,036 903,332 h.10 h.50 


Hercules Powder Co.: 

Year, Dec. 31...4,440,273 4,284,164 j3.23 x6.33 
Hollinger Consol. Gold Mines: 

nYear, Dec. 31..5,187,481 5,798,743 1.05 1.17 
Hussmann-Ligonier Co.: 

Year, Dec. 31... 300,904 243,837 

Industrial Rayon Corp.: 

Year, Dec. 31... 262,210 1,361,460 h.34 h2.24 
Inland Steel Co.: 

nYear, Dec. 31.12,665,317 12,800,545 h8.05 h8.54 
Interstate Home Equipment Co., Inc.: 

Year, Oct. 31... 959,344 528,575 h2.07 h1.28 
Jonas & Naumburg Corp.: 

Year, Oct. 31... 70,725 359,596 21 1.08 
Kinney (G. R). Co., Ine.: 

nYear, Dec. 31.. 167,231 127,941 p2.48 p1.90 
Kirkland Lake Gold Mining: 

Year, Dec. 31... 518,281 161,003 10 
Loew’s, Ine.: 

12 wks., Nov. 25.2,917,409 3,457,973 1.69 2.14 
Mathieson, Alkali Works, Inc.: 

Year, Dec. 31...1,664,183 1,628,480 1.81 1.76 
McCrory Stores Corp.: 

Year, Dec. 31...2,168,620 2,436,168 1.89 2.15 
Michigan Steel Tube Products: 

Year, Dec. 31... 429,778 373,345 2.15 1.86 
National Steel Corp.: 


Dec. 31 qr.....¢€2,580,925 e4,628,729 h1.19 h2.14 
nYr. Dec. 31.g17,801,893 ¢12,541,842 h8.21 h5.80 


New Jersey Zine Co 


Dee. Zi @r....... 1,34 7,9 1,657,204 .68 -84 
Year, Dec. 31...7,871, oid 5,250,789 4.01 2.67 


Parker Rust-Proof Co.: 

Year, Dec. 31...1,181,179 1,080,646 2.75 2.51 
Parker-Wolverine Co.: 

Year, Dec. 31... 273,884 194,606 2.28 1.62 
Pennsylvania Coal & Coke Corp.: 

Dee. Si ar...... m12,770 m10,150 

nYear, Dec. 31.m232,264 m28,188 

Pittsburgh Coal = 

Dec. 31 qr.. *468, 987 *208,258 

nYr., Dec. 31..*1 ,050;799 *1,684.956 

Reliance Mfg. Co.: 


Year, Dec. 31... *151,099 966,762 «ae. 
Remington Rand, Ine.: 
Dee. Fi Gin. 65<: 1,391,497 1,057,243 h.76 h.55 


9 mo. Dec. 31...3;774,066 1,769,931 h2.02 h.75 
Rustless Iron & Steel Corp.: 

eo ke >: ee h.08 tia 
Year, Dec. 31... 713,123 350,707 h.77 h.43 
Safeway Stores, Inc.: 

nYear, Dec. 31..3,078,047 4,157,252 j2.62 j4.03 
St. Louis Southwestern Lines: 

nYear, Dec. 31.. *944,163  *48,942 

Savage Arms Corp.: 

nYear, Dec. 31.. 456,616 245,752 2.72 1.45 
Seeman ae Inc.: 


Dec.. Si_qr....... 59,871 111,073 55 1.03 
6 mo., Dec. 31.. 145,219 220,373 1.34 - 2.04 


Sun Oil Co.: 

nYear, Dec. 31. .9,544,085 7,563,554 4.17 3.44 
Sutherland Paper Co.: 

Year, Dec. 31... 804,930 729,116 2.80 2.54 
Union Bag & Paper Corp.: 


330,471 .32 ala 
Year, Dec. 31. ..1,354,595 387,391 h1.30 h1.48 
United Milk Products Co.: 
Year, Dec. 31... 379,786 442,694 4.28 4.65 
U. S. Steel Corp.: 
Dec. 31 qr... 24,077,983 220,708,451 pl.13 1.65 
nYr., Dec.31. $94,930,836 50,5 583,356 8.01 2.91 


Continued on Bins sal (222, 
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tGginacn=°* , telegraph or letter. Clark-Arlington Bldg. (Chicago), | New York Title and Mortgage C ’ | wuttame GB) Go... Se Q 7-1 6-20 
eee eae is o- om ee reorganization has been completed. an income distribution of 2 hes Williams qs "hn Go = Q 2-15 2-4 
Clev & Pittsb R R Co reg ONDS called last week for | Delaware Place Apts. Bldg. (Chi- been made on series N-85 certifi- pf.............. Qe Q 2-15 2-4 
chev & Pittsd RR Go #1 oo oer redemption before their ma —e eo — ee ory 4 ar cae i etna ng _ wise “31,50 30 Q 
SS eee Q 12-1 11-10 F a‘ js en completed. pane amounted to 3%%. | Worcester Salt Co r 3-1 2-21 
Colgate-Pal-Peet pf..g1.50 Q 41 3-5  _turity dates consisted prin- Doubleday-Hill Electric Co., holders Distribution of $30 per $1,000 ae. Pf... 2... 6. a 1 Q 215 2-5 
leg Co . og cipally of public utility issues of both deposited and undeposited tificate of series N-92 of this com- ben Pump & Mchy44% 
Comwith In Go of Ams x 2) 13§ | with several entire loans of a | ne ere ee ee ee ee ee Mmimiman °°  ** 
0 = * 4 ~) yy * ~» 
— mote Eat +a Q 3-1 215 | companies being scheduled for = share of 110-112 Seventh Street Seventy East Cedar Street Apts. MUO TEs 6 sscc0528 $1.12% Q 3-15 3-4 
ome Sw Co... e 3 S58 il atiest © orp. and seven shares of Double (Chicago), reorganization h A 
Consol Paper Co <8 Q 3a 318 ann ome a a, day-Hill Electric Co. preferred consummated. as been | canada W & C “wey 
Continental Assur ouncements last week were | stock for each $1,000 par value of | Shelb Clear Springs Water serv dinate ioes 
scene Tye ur aie ina few and involved mostly small Ist coll. 64s, ee eo cca ge =. (Chicago), ee fala 2-15 2-5 
ee aes i ; ep - Z anizati is Pu “ 
leraameerios of-Amn pt: ais co ye ai lots of foreign and municipal Farwell Castles Apts. (Chicago) consummated. on has been | Fenton Un p Aad pins 4-1 2-28 
Cresson Cons Gold Min & issues. Total prepayments of plan of reorganization has been | S : ing Co 7% pf....*$1.75 1- 
Sg - reas 2-15 1-31 | bonds scheduled for January consummated. een pene Ao ——“_ plan of re- Grand ~ Co $3 pf...50c |. ty 1-24 
a 8 - ; ion ys Cent 9 
Crunden-Martin Mfg Co iat were changed only slightly and Fort Worth Electric Bldg., property mated as been consum- | Lake of the Gone $1.25 + ae Se 
~ Ae eee $3.50 S 2-3 1-31 | NOW aggregate $82,149,000, com- has been sold at foreclosure to a | 238 East Willis A , weett Racer G& RESTS .. 3-1 2-15 
Diamond “a G ‘Goal Co Q 3-1 215 | pared with $41,209,000 in Decem- Sigg ggg of the ist fee and Steger) (Rotreit) io = m. H. conv pf nee diaees oe 2-1 
aE, “SS ae 75 Q 21 1-25 ber, and with $425,962,000 in poe a 7? re —— re- nounced that imaheity 08 ist ae. Unit G Corp $7 pf.. rk 75 3-1 240 
a pf...... S 9-1 8-1 _v. 4.0. foris r. of stk. S, 
Diamd Match 5f......%3e 8 3-1 4 ee 1937, for the corre- Electric Properties, Inc. ag = ae 1, 1939, has been extended | MacMillan C — 
ou pt & Wing Paper — ponding weeks. depositors received approximatel 3% uly 1, 1946, with interest at | Managed hemes. te os + 
~ de Po Serv A Q 2-15 1-21 Bonds called for redemption in $15 per $100 bond from sale y re 2c ange ea to Jan. 1, 1941, and | Manufrs Cas _Insur Co aie aes 
aoe é oa es January are classified as follows: | Greenwood Apts. (Chicago), reot- ane” July 1, 1946, at 4% | wor ttc ite ina’ es 2-15 2-1 
Eastern Shore Pb Sve Co Public utility ............. - $37,513,000 | ganization plan has been consum- : No Ins Co of N rae = <2 
Eaton Mig tg Co. ° 2415 57° Forel anes SemEpET. - .12428,000 | _ mated. Warwick (The) (Houston, Tex.) nn Sta Life Insur. . .20c it a 
i. Ke ee | , ss , ’ evere (P. ur. ..20¢ 2 z 
Bec Sharehold gs Corp $6 Miscellaneous ..........-.- ed | Lincoln Square Bldg. (Springfield, aoa has been Me aivone re — 4 7 
Employers’ Reinsut..~-dde 50 Q $1, 25 | Industrial ...00000.....- 10,074,000 | ; J] Bleh’s, tne 2002.00 180e ©) a5 1-0 
Ewa -Plantation Co...60c Q 2-15 2-5 Railroad .... ..-...--++-+- + 302,000 | BOND REDEMPTIONS Sylvanite ee: . 2-28 2-17 
Peirbke M 6% pf. a $33 65.505 tics _ .$82, 149,000 | Amount US Playing Card. 35¢ 2 41 5-18 
Warallone Pack Go.....5¢ .. 2-15 1-31 Reflecting the d | tiled Redemp- ——— 
Faultiess Rub Co..... 50c aa g earth of new ( i Rotterdams Bankve 
First Nat Bk & Tr Co . 3-15 | financing, the total of bonds | Alliance (Neb.) refd. 4%s, 1951 Omitted). Price. Date. or 
ee eas @ 21 1-31 | scheduled to date for retirement | 4!Ppine Montan Steel its. f es... 4 100 = Jan. 8, 10 Increased 
iret Na bk * TF epee February amounts to only Arvada (Col. at aan ae $38 100 Mary | Woonsocket Tr (RI).$1.50 S 2-1 1-31 
obec aie 2 Pe | ee eee ince fun iboe, nen | S25 spe (Cy oF Aetna 5a RSS A A90a. | page 4, w 75 
Rots tate Ine Co....48¢ @ $e “+ any month since June, 1934, when cg County (N. M.) sch. dist. bonds..........: vs 100 Feb. 15 Crowley, Nasiner oe S 3-1 2-19 
or aF en 40c Q £1, $15 | $12,562,000 in bonds were retired. Chitegs Pack Dtecri deb. Rae oe 4 N.S. | 0% son-cum pf... 1-20 1-18 
GASP Tea Co pt. 3175 @ 246 2-4 | Most of the prepayments sched- | _bds., Series * sce: ‘ook County (Iil.) ref. Mar. 1 Sierra, Pac Gp (Bei. ‘isthe Q 138 tae 
Spin oo a Pt SL 625 @ 21 i uled for this month are in the Chicago Union Sistion gta. , on : ‘eas Soni peatponie oho arias V.B. 100 Mar. 2 | ace Bons oe $1. Q 2-1 
Gurd & Co 7% 3 215 21 | public utility and foreign fields. pewagde ig 2 ey onder bonds....2.02... 19" i Apr. 1 | mt Dies @ Toot AS Sibe Q 21 181 
a Watch “Conn 3 By 2-25 Bond redemptions in February, | Everett Wash: } cea Geek he = eee, 100 zon. iv Interim 
Hanes (P H) Knit Co.l5c Q 3-1 2-21 1937, amounted to we 044,000. Federal Enameling and AL ae pager eae Pe V.B. 100 Feb. | : a ae ae. Sl 20 
Hanes (PH) Knit B..15¢ Q 3-1 2-21 : punextended), 1 amping ist serial 64s - eb. 2,3 a Irregular 
anes pf..$1.75 Q 4-1 3-20 ca inland (Rep. of) ext. s. ¢. és, 1945.........002.2 x: 103 F mond Match Co. . .50c : 
Harbison-W R pf...$1.50 Q 4-20 4-6 Glacier Ss. f. an 26 eb 1 Eaton Mfg Co.. 3-12-15 
Hawaiian Cas Co ee 2 sis 36 BOND DEFAULTS a ly ekeee eae, “7 REM Seneca ve i= a: ; —, Co (H W). «Bee ; ny 27. 
aze tlas Gis $1.25... 4-1 3-18 ma ncn noth ogy oon hey ~sy  aaa  aa 1 bd. 100 . e Twist Drill & aa - € 
Hecla Coal & C..... ae. 625 .... BP Mos AM RIES 6 9.650 acc wastes F Jan. 23 Machine Co ....... 1.5 
(el yg pf$125 Q 1-2 é HE list ”" bond defaults ng By lg Tet tat ee eee ee x Ge i846 #590 co Mar. i Sylvania Ind. C Go. be 215 28 
‘o 10 1-31 re : ‘orp... ; 
Horn&Hard(NY) pf.$1.25 Q 3-1 210 includes the latest notices | Heke Bric E. & L. ist and ref. B Shs, igi —_- 105 Apr. 1 | Youngstown stl ae €e ct 
- 3- : : é notices | Dake Erie P. & L. st and ref. C 6s, 1952........ : a 
ey ha ella nae me" involving defaults in inter- | La Porte (ind-) sakes wean ta ‘ex come etr"s 4 9 105 _. ; Liquidating 
int Bus Mach |; 31.50 |. 4-11 41 | est or principal or both; and a Libby, McNeill & Libby ist s. 53 #381954 Sine sie a —.i|\ —_—, 4 
efferson tand L Ins > Ss eles oun ee ? See ee 1 2’ © S&F ee WN tec sees SB ee * 
sl aronaoro N C).. $10 9-4 1-24 | Statement of protective action Marshall (Texas) Sal. — regist. ist. warrants. VW. i us Apr. i Chesapeake Tr pt cits. 2-11 
wel Tea Co........-- Q 3-21 2-17 iami riz.) ref : ade 1 Ae |: te ee oe 1. a 
Kan City 8 Y ot Me. 31. 30 8 21 iis | taken, so far as reported. Miami (Ariz. ) cinch Dg ve 100 — : Chesapeake ee er _ 
an e pf.$1.25 Q 2-1 1-18 net ilwauke .W. ee ee Re, b , re - 
Kekana Sugar go rtd. ibe PR see North aoe Coy Pigents pong ag eee E.I. 100 Nov.2,Jan.7 inee> Beoky & tavest a 1-31 
resge Co (S 8)...... > @a2 3-2 aes ‘ artments (The | Pacific Coast Jt. Stock Land Bank of S. F. 5s, ’58 1.4 : N - 2-3 = 
hake in eg 3 75 Q 3-1 2-15 ees eke Building Corp.) pactland — Lg ms Land Bank of S. F. 5s, ’58 ; in 107 Apr. 1 eet - Inv Corp nat 1-28 
r eos s 3-1 2-15 cago), plan of reo izati Saguenay Pow., Ltd. 2% to 4% ser. notes, 1938-46 V.B. aC) oe 
Laure 8 C Shps Ltd..75c Q 3-1 2-15 | has been emnamenod rgenization | eee owe tee oe de tay ee Fe VP — } meduces 
Linc N L I(Ft Wayne)30c Q 2-1 1-26 . echemtiak G y (Mont.) refd. bonds, 1935....... 8 bds. ah Mar. 1 | American Arch Co... .50c 3 
Linc i Nat Life Ias..30c Q 5-2 4-26 | Airdrie Manor (Now Seniteed te- | Guathere a ounty (Wash.) warrants............ V.W 100 Jan. 3 | Boss Mfg Co........ $1.50 23. 3-18 
Lincoln Nat Life me: ‘0c @ ua 4 tel) (Chicago), plan or reorganiza- | Southern Wood Fooves saa 8. f. A Os, 1939....... $51 ior Jan. 19 | Champ Ps nei. ave 21 124 
Li ns.. - i a 2 
panetn Hat TAe ine: ase g a1 10-28 tion has been consummated. Tanonia ash.» reserving ist 648, 1939 banneseese $228 100% : ; Com ee oo ae 2-15 2-4 
L Miami RR sp guar..50c Q 3-10 2-25 | Avadon Apartments (Chicago) Washington County (Col.) sch. dist. aoa V.B. 100” Jan. 14,16 | woanscles. Calif). 10c 
L Miami RR sp geer.e GS iS amended plan of sentgnnlantion Fen County (Wash.) warrants. sreediscoseet : ~*~ 100 Feb. 15 | Herbie wane Co. ide @ 34 24s 
See Be se semt-Te S190 1s | nae been completc®. arapai County (Ariz.) sch. dist. bonds 6s, 1918. EI. 100 Feb. 1 | Mack ‘Toit Pipe Co. ete i ta 32° 
L Miami RE sp guar m1 340 2-25 | Beckenstein (Joseph B.) (8,208 STOCK aaa 15 228 
3 ’ S S CALLE . as. ae % 
EME ong sab "Hiis | E10 EB | Twelfth St. runds are available | preeport Supt D FOR REDEMPTION a ie 
L M RR orig cap 0 |. 12-10 11-25 from sale of property for distribu- fea aot ulphur 6% cum. conv. - pivediuew ceeded E.I Southern Pipe Line. /15¢ || 2-1 1-25 
—_ ~~ 4 <9 ae M 2-28 2-18 a9 to holders of ist 6s, to 1937. | Northern Oklahoma Gas 6% pt ILE M dice chink a an i, ET 103 iar. 15 | Westn Grocer Co...... “20 .3 = 
oint Pipe Co...66c M 3-31 3-21 e distribution amounts to 10% | Solva MMIDES i ae ae E.I. eb. 15 § ° 
é : : SRR ET RR ce a eer ae & & 107. Resumed 
— M4 - 4 ee g ey 2-23 of the unpaid principal. NOTE: egy Entire isque, (EB ohio dete P. ao Nag a Am Transformer...... 30c .. 12-20 12-10 
L Joint P Co ox Of..{82 @ 10-1 9-21 | Capital Ice Refrigerating Co., under (NS) Not stated. CV.N.) Various motes, (VW) Varleds wernsee ponds. Special 
L Joint P Co 8% pf...$2 Q 1-3'39 12-24 plan of reorganization holders of Various rights. (P.) Part issue. (E.M M) ; i. 2 ae warrants. (V.R.) | Gohan atten we ats: et 210 
prices. (V.C.) Various certificates. ‘ama. ) Immediately?” (V.P.) Various | Un Shoe "ek Gos 7 . 2-11 2-8 
*Subject to receipt of rental. pire 
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TRANSPORTATION (27) ECONOMIC CHANGES IN THE 
P.C. : . 
R hd INDEX TO BUSINESS STATISTICS UNITED STATES 
5-Year ture | Automobile Production, Esti- Electric Power Production, , Metal Prices .... 27 bo bonornyhe 
Average From mated Weekly .. ee OR eae 25 a Production, Average Daily _ Commodity Square 
1937. (1933-37). Avge Automobiles, Factory Sales of..23 | Electric’ Power Production, ONIN occa Prices. Roots of 
Week ended British Exchange’ Rates on WEEN ce n053 cca alasatecosse. 24 Petroleum Stocks and ‘Refining © oS industetal 
Jan. 22: ae 31 Maetneerten: Contract Awards...16 Activity ...................... ; Bus. 1914— Pap.Bnd. Stk. Prices. 
Total load’s 570,333 587,186 — 2.9 Business Activity, The Annalist Failures, Weekly ............... 2 Pneumatic Casings, All Types, j 1986. Actvy-160.)Ries.¥kis. High. Eow. 
Grain & pr 36:151 2024 +19.8 | pindex of sess Neer 7 Foreign Exchange Rates, Daily.36, Monthly ............... 72 .: be te = te bre ae 
oa coke ; A : usiness Index, New York Time Foreign E h R q - To. . . . 

Forest prod. 27,242 23,115 +17.9 Weekly ........ by , : " Monthly d - eS ; eetectee Pe were | oe Equipment Orders, ; Do-. | Mar. ... 89.4 116 .75 3.52 14.18 13.64 
nar ony — 352,377 367,704 — 4.2 | be and Coke Production, P <> a Exchange ae Sensitive Cumnotity Prices, The May <3 b> ber = += a ge 
r to date: | eekly OO ROR ORR IR ERE: | A w Bases : Tee : : . . 
Total load’s 1,703,247 1,687,532 + 0.9 | Coke Production, Monthly. ..14 Foreign Trade, U. S., by Eco- | games Weshly lates of. a io | June ... 97.6 115 .75 3.48 14.07 13.53 
Grain & pr. 118,216 83,904 +40.9 | Construction Contracts Award- nomic Groups ................- 33 | Steel Industry, Rate of  Opera- | July ...102.3 118 .75 3.50 14.46 13.71 
Coal & coke 387,367 431,170 —10.2 | ed, Average Daily. ..28| Freight Car Loadings........... ae; tee te te.......... | Aug. ...102.5 119 .75 3.52 14.53 14.04 
Forest prod. 77,339 62,723 +23.3 | Construction Costs, Monthly. 32 Gold and Silver Prices.......... 32 Steel Scrap Prices.......... ie | Sept. ...102.8 119 .75 3.48 14.63 14.28 
Manuf.prod. 1,053,507 1,049,379 + 0.4 Economic Changes in the U. .13' Idle Cars, Summary of.......... 21, Transportation ...... See erie, j; Oct. ....103.2 119 .75 3.47 14.97 14.42 
Fr’t-car sur. Electric Power Output, , Industrial Production, World, | Wool Consumption .............. ll | Nov. ...107.1 120 .75 3.44 15.36 14.83 
Dec. 15-30. 283,248 381,059 —25.7 | Cent Changes in, by Regions.. 4| The Annalist Index of......... 8 | Wool Machinery Activity. . ee | Dec. ...110.5 123 .75 3.41 15.30 14.90 

P. C. freight Member Bank Credit............ 30 | | 1937. iniciastanidaa 
s ‘ | ..104.2 126 .75 3.42 15.56 14.97 
gam. 1..... 59.2 86.1 + 3.6 Feb. .-- 105.7 126 .75 3.53 15.81 15.46 
ao ore PREVIOUS ISSUES | Mar. ...106.8 128 82 3.64 15.94 15.20 
§Gross_ rev., leanes ini i | Ma ... 110.0 128 00 36 13.13 id's3 
Yr. to No. 30 3,865,748 3,116,469 +24.0 (Dates of issuce containing latest avallehie figures) | June ...106:7 127 1.00 3.60 15.03 14.32 
Exp. yr. to sinitins Date. Date. | Date. "108. : : ; : 
Nov. 30. .. 2,996,935 2,428,987 +23.4 Automobile Production ....Jan. 28| Cotton Consumption, by Qo 2 ee ere Jan. 7 yoo 4 oe is 1:00 335 i336 14.96 
Taxes, year | Automobiles, Dom. Sales...Jan. 14| Reserve Districts ........ 7. 21| Pig Iron Production (Adj. Sept. ...106.4 128 1.00 3.65 14.83 13.19 
to Nov. 30. 305,602 246,512 +24.0 Automobiles,Com. Car Reg.Jan. 21/| Cotton Movement ......... Jan. 21 | or Seasonal Variation). .Jan. | Oct -. 98.3 125 1.00 3.72 13.67 11.31 
Rate of ret’n | Automobiles, Com. Car Reg. | Cotton Spinning Activity..Jan. 28; Pig Iron Production, by | Nov. 87.7 122 1.00 3.91 12.77 11.45 
on invest.: |  ) eee Feb. 26; Debits to Individual Accts.Jan. 14| Reserve Districts .......Jan. 21 Dec. -*80.8 119 1.00 3.85 12.45 11.58 
i te Hew. f: ‘a ee “an | — Pass. Car ~e aol ee Deposits, egumninn as | ee Cement .......... Jan. 28 | 1938 
ast. Dist.. —GE.5 } § MU. B.... 2002. cencencnes n. SC SR re an. ‘ostal Savings ............ Jan. 21 | Js ; 2 6: " 
South. Dist. 2.35 5.75 —59.1 | ee. Pass. Car Reg. | Department Store Sales, by Prices Teostees and Paid = Jam. as - 16 10 16 BO Be 
West. Dist. 1.76 5.75 —69.4 BG eas Duc aaa eas eb. 26; Reserve Districts ......:. Jan. 14| by Farmers .............. Jan. 21 | por figures from, January, 166%, ‘ts 
i ee 2°31 5.75 —59.8 Automobiies, Pass. Car Reg. Department Store Sales and | Railroad Earnings .... Jan. 21 | December, 1963, see THE ANNALINT issues 
Ghecsenes ont exgunaan ts Gnesente ot | Districts... 02-0 an. 14| MOMs vane scstecpaassa4 Jan. 14| Railroad Earnings and Car- | of Feb. 9, 1604, page 274, and Feb. 28, 
oles Automobiles, Production and | wiectrical Goods Orders. . ‘Nov. 12| loadings, Gross ..... Jan. 21 | 1934, page 349. For chart covering the 
. Registrations of ......... an. 14| Factory Emp. by Groups..Jan. 28| Railway Equipment Orders.Jan. 7 | Same perlod see pages: 106 and 107, Jam 
2 Autos., Wholesale Sales of.Jan. 14| Factory Emp. and cagree. Jan. 28| Recent Economic Cannes. July 23 cd a 
- Bankers’ Acceptances and Factory Emp. and Payrolls, | Refrigerator Sales ... Jan. 7 
FAILURES (11) Com’! Paper Outstand’g..Jan. 14) RG SS ee Jan. 28| Reserve Bank Credit......Mar. 19 i4 
Jan.27, Jan.28, Year | Boot and Shoe Product’n..Jan. Failures, Commercial ..... Jan. 7/| Retail Food Prices......... Jan. 21 COKE PRODUCTION (5) 

1938.’ 1937. to Date. | Brokers’ Loans ........... Jan. | Foreign Trade, Merchan- Retail Prices of aenaNNNE (Thousands of net tens) 
Manufacturing... 54 39 187 Brokers’ Loans Ratios..... Jan. 21| dise, Gold and Silver..... Poe. {Orr ar 7. 14 pe gy lin yte 
Wholesale ...... 25 21 101 Building Permits .......... Jan. 21| Foreign Trade, by Regions.Jan. 14| Rubber, Crude ....... an. 21 1936. By-Froduct. Beehive. Total 
eR , 210 90 804 Capital Issues, New....... Jan. 14| Gasoline Consumption ....Jan. 14| Sensitive Commodit prices, January ...... 3,309 142 3,450 
Construction .... 17 18 54 Carloadings, by Groups....Jan. 14| Gold Reserves of Central Monthly Index of. pee 28 | February... 3,141 152 3,294 
Com’! service... 15 10 46 Coal and Beehive Coke | Banks and Governments..Jan. 21| Short Interest ............. os 28 | March . - 3,257 109 3,367 

ees ate ae || RE ie Jan. 14| Income, Cash Farm....... Jan. 28; Silk Movement .... Jan. 7 | April .. -- 3,466 90 3,557 

Teal U. &..... 321 178 1,192 | Const. Contracts, Monthly..Jan. 21; Income, Cash Farm, by | Steel Castings, Commercial.Jan. 7 May ..... 3,753 86 3,839 
Geographical Construction Contracts by | Reserve Districts ........ Dee. 17! Steel Ingot Production..... Jan. 14 sune . 3,695 93 3,788 
Divisions: ae Jan. 28| Income, Non-Farm ........ n. 28| Steel Plate Bookings....... Dec. 31 July .......-.. 3,723 104 3,827 
New England... 30 20 127 Constr. Contracts, Physi- | Insurance, New Paid-for.. Jan. 28 Steel Shipments ........... Jan. 14 August 3,866 128 3,994 
Middle Atlantic.112 83 411 cal Volume of.......-... Jan. 21| Interest Rates and Adj. Treasury Receipts and Ex- September ... 3,837 154 3,991 
East North Cent 73 33 235 Construction Contracts by Index of Bond Yields....Dec. 17|_penditires ............... Jan. 14 October ...... 4,701 237 4,308 
West North Cent 14 13 64 Types of Construction...Jan. 21| Machine Tool Orders...... Jan. 21} Unemployed, Estimated ...Jan. 22 November 4,054 226 4,280 
South Atlantic.. 28 14 97 Constr. Costs, Quarterly..Jan. 21| Member Banks, Exc. Res..Jan. 21| Wholesale Comm. ince December 4,354 245 4,600 
East South Cent 15 1 59 Cost of Living, Monthly...Jan. 14| Monetary Gold Stock...... Jan. 21| Index of U. S. . S....Jan. 28 1937. 
West South Cent 12 6 57 Cost of Living, Quarterly..Jan. ad Money Rates, Foreign..... Jap. 31) Zine, Slab .............. Jan. 14 January . 4,358 272 4,630 
a Rie wae a 3 mB Oil Supply and Demand....Jan. 14 February 3'991 292 4/284 
MOEN onc csc ves d March .... . 4,495 355 4,849 
ota amine omeenceee io ee 4,4 F 
Total U.S..... 321 178 1,192 I -y #3 i479 308 i303 
7 10 June 4,024 274 4,299 
3 THE ANNALIST INDEX OF BUSINESS ACTIVITY FABRICATED STRUCTURAL July .. 4,422 285 4,707 
AVERAGE DAILY CRUDE OIL 1937 1936. STEEL (9) ey 
= ‘ eptem ey 
PRODUCTION (18) Dec. Nov. Oct. Sept. Aug. July. Dec. (Estimated total tonnage for entire | October ol Sort 33 i300 
(Barrels) Freight car loadings......... 78.3 86.2 96.1 99.4 101.7 104.0 101.3 industry) | October ...... 4,036 227 4,263 
(These figures do not include “hot,” or Ga cscaen cess ccccneeees 72.7 81.6 103.8 106.0 111.5 114.7 100.5 1936. Bookings. Shipments. Stocks. | November 3,226 170 3,396 
illegally produced, oil) Miscellaneous .............. 89.6 95.4 922 961 998 98.7 102.9 | jan 20.3 79,995 336,318 | December 2,829 137 2,967 
fe Spe w k Ended Electric power production... 796.1 99.8 105.2 106.6 108.6 106.9 105.3 | Peb. 78203 414° } ; . 
Mine Jan. 29, Jan 30. | Manufacturing ............. 65.1 75.1 93.6 114.2 124.3 117.4 126.6 | war 107'687 . 15 
ie a7 > Epa ll ag Steel ingot production...... 39.6 56.7 80.1 +1109 1248 1144 121.7 | apr ; ; at eae 
Texas— Calculations. 1938. 1937. ~- r. ware 134,162 410,615 PNEUMATIC CASINGS—ALL 
Pig iron production........ 56.5 77.7 109.1 135.5 132.7 127.2 121.2 a 7 
Panh’dle. ...... 74,200 74,800 | Textiles .............-.-.-.. 79.0 81.4 90.1 1140 1256 1203 1441 | Jue i. on TYPES (29) 
MN cs oxcaeh 63,000 65,600 Cotton consumption |... 944 96.3 105.4 131.2 1439 137.2 1510 | July 21) gl ha Ship- _Pro- 
w. cuk.. .....: 31.350 32,700 Wool consumption 621 549 55.0 880 982 827 169.6 | - 487,221 | 1936. ments. duction. §Stocks 
West .... |..... 175,600 171,200 Silk consumption ........ 460 61.7 678 682 652 658 886 | Sept 1437299 — 460,081 | Jan. |... 3,875,120 4,578,994 8,917,390 
oy  Seipeenes 79,250 105,950 Rayon consumption ...... 35.7 37.9 60.8 832 103.4 1121 133.5 | Oct laeay 432-340 | Feb. ©): 3/211,654 3,578,627 9 64,581 
East .... ...... 423,250 449,350 | Boot and shoe production... *99.9 95.9 103.4 112.7 125.2 1298 162.4 | Nov. 136,717 413,073 | Mar. |. 3,857,352 3,640,091 9,086.719 
S. W. ... |.... 206'900 187/550 Automobile production .... 93.5 102.7 131.5 129.9 147.2 1228 115.7 | poo tayaye «392-457 | Apr. .... 4,904,116 4'857,083 9,034,707 
Coastal... ..:.:- 184,250 180,880 | Lumber production «..:... 587 65 756 828 $80 950 907 _ 106.042 121,775 449,669 | May "| 5,831,964 4,970,993 8,176,296 
= $ e roduction .... ... A a . 5 i , a ee 
Total . . .1,350,900 1,237,800 1,268,100 | Mining. soberrnee $29 816 907 SoS S88 Se7 Sts | Total ..1,609,016 1,548,205 |... | July... Suasser Siseease Trager 
Oklahoma.. 566,600 553,900 587,750 Zine production............ 91.8 89.3 942 939 896 93.3 83.9 1937. | Aug. ... 4,976,383 5.014.415 7,793,438 
Kansas .. 179,300 187,050 173,600 Lead production ........... 9.1 84.2 83.8 81.7 90.3 1004 94.4 yaa. ---. 153,806 99,934 454,784 | Sept. ... 3/835,998 4,981,131 9,005,065 
North La. loge 4o9 {78490 88.350 | Combined index ............. “81.5 87.7 98.3 106.4 111.0 108.9 110.5 | Mar |.) doegey 13488 493.832 | Oct. .... 4,081,023 5,123,467 10,088,510 
Coastal La. | 35.200 we 4 1S For monthly figures on the combined index back to January, 1923, see Tne AN- Apr. .... 158.471 146,788 gorais i oe SIs ere ssi, ‘bor if 7 $99 
Eastern. a 128,000 132,750 116,090 NALIST of June 26, 1936, page 943. May aa 122,939 140,525 584,618 -++ 5,015,87: 114,398 
chigan... . 4 i wees , , 75,008 Total. 55, 362,739 58, 116, 349 
Wyoming.. 55,500 50,800 48,800 8 July .... 158,341 156,403 645,760 
Montana... 13,100 13,450 16,450 i ° = saEtS ae . Aug. .... 124,897 166,095 604,024 
Colorado... 4300 4200 $550 | THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION | Sept. -. 132,432 163.541 554,898 eee sone'aea 12'an Gat 
New Mex.. 103,100 107,150 _ 92,850 (1928 = 100; adjusted for seasonal variation) Oct. .... 62, 155,923 452,835 5,787,051 5,915,575 12,448,167 
California... 678,300 725,200 583,400 {same | Joy: ::-7 132835 130,156 430,680 .. 5,560,453 5,729,869 12,628,872 
h eo eens e y 394,768 eae J ad , , , . 
Tot. U.S.3,406,800 3,357,650 3,194,050 Dec., Nov., Oct. Sept. Aug., July, June, “Paw. T lh oe  B3goore S'3zaloas 12/598 700 
Effective January. World :t 1937.' 1937.’ 1937. 1937 ‘1937’ “1937. Year. otal . .1,628,641 1,660,570 5,190,107 4,291,660 11,654,114 
Including U.S.A... ... 99.5 105.6 109.0 1111 1096 1104 107.8 1 4,930,273 4,049,057 10,812,835 
4 _ Net incluaing v s. As N89 181 175 N61 M54 175 1173 WOOL CONSUMPTION (5) eee ee aus 
> 1K 1 . ’ nite eee 3 ‘ ; 5 106.2 103. 103. 109. ‘ 391" 082" 
Was ane aned dae | Gass, O? 34 1126 1082 j08d0 itil OD less (Thousands of pounds, scoured --. 3,770,616 3,111,332 10,963,469 
; : Q ‘ ] pparel class only, carpet 3 402 2,952,177 10,775,702 
~ Lg ‘ United ae eee .-. 119.4 120.4 121.0 121.0 118.8 120.4 115.1 rp cece Sphee® . . 775,70 
CORRESPONDING WEEKS OF | F ‘ wools excluded) 
a EIN / RED RRES era aaa 80.5 78.7 76.3 71.7 78.7 80.3 78.0 $End of month or quarter. 
PREVIOUS . —_ ‘7? Germany .............. ‘1 1236 121.2 1199 1200 1175 117.7 1126 | Period Number of Aver. 
Saws WE Shoo a velvet ha ".. 113.0 1138 1022 91.0 105.3 98.7 | Ending: Total Weeksin Per ——— 16 —__ 
Chun tie Goce 20-Jan, ee n. Mee ye Te =r ee “#1921 *1923 1920 1707 | 5 1937, for Period. Period. Week. ENGINEERING CONTRACT 
New England.—10.3. 12.0 —i2 MM Sic so ceo pte ... 1129 111.9 1109 1119 1129 91:7} >22- 5 5,763 AWARDS (14) 
Mid Atlantic..— 1.4 —16 — +7 Bel -— po waatae ceed as ... *83.8 188.7 7914 863 90.6 929 87.5 4 6,430 (Total k, 1,000s of doll 
ta ts fee. Oi «2 «ene | GE... :c-:.-.------ ONT) "ST #1654 155.2 146.3 «149.8 1466 4 6,582 ee pe ee ee 
Gent eee. 93 GS 4-13 | Caechosiovakia ....... (1: 11. 1004 982 1020 1026 1024 S65 5 5,796 ‘neutinas Neme-ieasnh 40; 
South States.\— 24 —63 —4.6 | Denmark ............. {141.9 141.9 143.0 144.0 145.1 147.3 143.0 4 5,716 ee 
Rocky Mts ...—-18 +26 —22 | Biniae ............... ae a --.° 151.0 144.5 144.5 131.5 135.6 4 5,020 1938. 1988." 1937.” 
Pac Coast _..—59 -—41 — 38 | Hungary (quarterly).. ... ... ... ass *143.3 130.3 5 4,102 
L i SORE 35,181 5,630 4,723 
ie idem’. conga. (race ate i 85.4 81.9 825 919 100.2 1063 97.9 90.9 4 O11 | State and munic.14.049 23,937 22'868 
Entire U. S..— 5.2 ~ te — Os an: sete (not adjusted) ... ea "Ss — 146.3 126.3 1484 134.8 H = ae ~~ iets 
IMMER ses Sec ieifeceee ea . 2 2 87.3 864 843 74. . i 29,567 91 
5 a ohadentets cc 4610 161.0 150.7 1584 1570 1870 1473 651 | Drivate 2222... /2008 anes aaeeO 
COALAND COKE PRODUCTION (5) tExcluding Russia. §General business activity. {Month in previous year ; 
corresponding to most recent month shown; revised data. x back figures 12 Total ......... 70,808 50,749 41,451 
(Thousands of met ~A A for world production, 1929-36, see THE ANNALIST of Aug. 20, 1937, page 295. tWOOL MACHINERY ACTIV- (Average per week) 
~ ——— ITY * Jan., Dec., Jan., 

*Jan.22, “tian. 15, Jan.23, ‘ 1938. 1937. 1937. 

1938. 1938. 1937. 9 ec., Nov., Dec., | Federal ......... 3,228 4,804 
Bituminous coal: |) pom PETROLEUM STOCKS AND REFINERY ACTIVITY (13) uanliieee.. Het 230 ae State and munic.24452 21,400 22.490 

Daily average. 1'200 He 1605 Estimated for Entire Industry Narrow looms .... 2,041 2'246 3.248 Publi 
, i Cases tae 3 112 3 ME aaascccaas 27,680 26,269 24,456 
Anthracite (Pa.) (Thousands of barrels of 42 gallons) ads s - 3, 3,356 4,367 | Private 19,867 13.538 17.813 
| Rear ‘1,318 1,253 836 Crude Runs to Stills. Worsted combs ... 1,622 1,794 2004 | 
Daily average. 220 209 139 | Week Average §P.C. of Cracked Stocks Ww - = ndlesf. 1 1,199 1,157 1,720 SO ex ctaes 47,547 39,807 43,269 
Beehive coke: Ended: Daily Capacity Gasoline {Crude {iGaso- Gas and an nee. ee hae Lae 
oT Ra 29 21 64 | 1937. Runs. Operated. Production. Petroleum, line. Fuel oil. | Percentage of maximum single-shift a Memes 
Daily average. “5 4 11} Dec. 18.........00.... 30 179725 «305,245 73,288 «= 19,919 | ,,_ OPerateds: eee Cae 
P WE sn ciscecaseun 3,245 78.6 750 305,448 74,437 «= 118,609 | Broad looms ...... LZ 446 4.4 EQUIPMENT ORDERS (1) 
1938. w looms .... . 21.7 51.6 Reported i 
STEEL SCRAP PRICES (23) gy re 3,320 80.6 750 305,572 «77,201 -—«:118,660 | Grpgt jooms .-... 320 493 1257 Railway Age of: 
(Per ton at Pittsburgh) » TE eine abt 3210 781 720 305,182  W33L 119,146 | Woolen sces. Seo 498 1231 Jan.29, Jan.22, Jan.30, 
ee. | ne... 3.240 79.0 745 «= 305,683 © 80,947 ~—s18'962 | wocle@,SPindles... 46.8 42.9 1096 ma ss 

len, Fon dena, | 2am. D.............00 3,220 784 720 306,378 (82,785 118,433 | “jor cd SPindles.. 43.9 38.2 92.4 | Locomotives .... ... ... | 34 

sss. 1938. 1937. i SS eek 3,170 77.1 CN 4 -acueia 84,844 118,793 PR ny ration with the agg Aseo- =r — Powis --. 25 -++ 4,120 

Heavy melting, av Estimated from U. S. Bureau of Mines data. §For reporting compani Machi: ay myo Nama oe 

of daily quot’ns..$14.25 $14.25 $19.25 | only. {Including both finished and unfinished gaso ee | tn chit teat na? ne, times average stm- | Raila (tome) .... 8.600  ... 10,068 
y: man. Ble shift, 1928-32. Thousands. *Subject to revision. +Revised. 
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o—F reight—— Electric Cotton Com 
“Car Loadings. Steel Mill Power Auto. Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 =100 
Adjusted weights. .19 .08 .10 49 03 .06 .05 1.00 
1937. ; 
ee 94.4 90.6 112.5 105.8 79.0 68.6 139.4 101.7 
Ser 2 97.4 71.0 100.8 102.4 72.4 103.4 93.2 
ee 8 97.2 63.2 99.0 93.2 65.7 99.5 90.2 
eee 78.2 91.7 55.4 100.2 96.0 65.2 100.0 88.6 
Ce 75.8 92.5 47.7 97.4 77.3 58.7 103.0 85.3 
ee 76.2 90.8 46.1 96.1 91.9 56.8 104.4 84.8 
| ee 73.1 97.8 43.0 98.5 89.0 56.5 93.1 85.0 
EI 5's. wia'e a 76.3 93.9 43.6 97.1 91.4 54.4 92.1 84.6 
SS Sar 76.3 90.4 35.9 96.9 89.9 77.1 90.1 84.6 
1938. 
Jan. 1 70.1 84.2 37.5 93.4 66.3 45.6 76.4 78.3 
EES 3 ig Sin. 0° 5's 72.6 85.7 45.2 95.7 56.6 48.9 90.6 81.2 
eS 72.8 91.5 46.7 94.8 68.3 53.1 88.2 81.9 
ESS 25 0:6.9.5%0 ace +75.1 789.9 45.9 95.0 70.0 154.8 85.2 +82.2 
ee °73.7 *88.9 49.4 95.4 63.3 *54.7 *86.7 *82.3 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—__-_—_-—~As Estimated by- _- ——————— 
7-——Dow-Jones.—. “Week Amer. Am. 
Week . 8. Begin- Iron& Week N.Y Iron Met. 
Ended Steel. Indep.Total. ning: Sti.Inst. Ended: Steel.Times. As of: Age. Mkt. 
1937. 
Feb. 1. 74 85 80 Jan. 25. 77.9 Jan. 30. 76 5 Jan. 26. 75 7 
Feb. 8. 79 88 84 Feb 1.796 Feb. 6. 79% 80 Feb. 2. 79 80 
Nov. 1. 43 60 52 Oct. 25. 52.1 Oct. 30. 51 51 Oct. 26. 51 5) 
Nov. 8. 40 53 47 Nov. 1. 48.6 Nov. 6.47 48 Nov. 2. 48 48 
Nov. 15. 34 45 39 Nov. 8. 41.0 Nov. 13. 39 41 Nov. 9. 41 41 
Nov. 22. 35 35 35 Nov. 15. 36.4 Nov. 20. 35 Nov. 16. 35 36 
Nov. 29. 31 324%, 32 Nov. 22. 31.0 Nov. 27. 31% 31 Nov. 23. 33 31 
Dec. 6. 33 28 30 Nov. 29. 29.4 Dec. 4. 50% 30 Nov. 30. 30 30 
Dec. 13. 29 28 28 Dec. 6. 27.5 Dec. 11. 27 28 Dec. 7. 27% 28 
Dec. 20. 2644 27% 2% Dec. 13. 27.4 Dec. 18. 27 28 Dec. 14. 27% 28 
Dec. 27. 6 25 22% Dec. 20. 23.5 Dec. 25. 23 28 Dec. 21. 234% 28 
1938. 
Jan. . 20% 20 20 Dec. 27. 19.2 Jan. 1. 21 19 Dec. 28. 20 
Jan. 10. 31 27 28% Jan. 3. 25.6 Jan. §. 26 26 Jan. 4. 25% 26 
Jan. 17. 31 29%, 30 Jan. 10. 27.6 Jan. 15. 29 29° Jan. 11. 28 29 
Jan. 24. 31 31 31 Jan. 17. 29.8 Jan. 22. 30% 30 Jan. 18. 30 30 
Jan. 31. 324% 32% 32% Jan. 24. 32.7 Jan. 29. 33 34 Jan. 25. 32% 33 
Feb. 7 na Jan. 31. 30.5 Feb. 5. ; Feb. 1. 31 30 





20 
FREIGHT CAR LOADINGS (19) 
Jon. 22, Jan. 15, Jan. 23, 
1938. 











1937. 
Grain & gr. *. . 151 42,393 29,514 
Livestock .. 15,573 15,219 12,746 
SE bata s wr .106 131,350 154,112 
e. 6,725 6,869 12,173 
Forest a. 27,242 25,871 - 30,133 
| See 7,159 1,772 9,972 
Mdse ic .145,547 141,252 158,67 
Sisc. "ereight. 206,830 209,874 258,019 
Tae 570,333 +580,600 665,34 
Week ended Jan. 29, 1938: Estimated 
total 556,000; corresponding week in 1937 

659.790. 





21 
SUMMARY OF IDLE CARS (19) 








Period Ende: 
Dec.31, Dec.14, Nov.30, Nov.14, 
1937. 1937. 1937. 1937. 


Idle cars..221,774 173,947 156,651 94,512 





22 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 
Ended: 1937. 1936. 1935. 
July 10... .100,031 97,933 83,450 
July 17.. 15,380 91,317 83,255 
July 24.. ,055 96,863 594 
July 31.... 86,403 95,641 69,415 
Aug. 7.... 79,736 81,704 48,067 
Aug. 14... .103,250 : 56,386 
Aug. 21.... 93,339 73,709 50,585 
Aug. 28.... 83,310 53,937 49,115 
Sept. 4.... 64,200 31,628 34,140 
Sept. 11.... 59.017 ,850 13,470 
Sept. 18... in 33,615 12,600 
Sept. 25.... 28,030 15,764 15,994 
Oct. Bains ,339 .800 24,770 
Oct. 9.... 71,958 39,345 31,643 
Oct. 16... ,635 .095 44,416 
Oct. 23.... 91,905 ,740 62,015 
Oct. 30.... 90,155 66.985 6,740 
Nov. 6.... 89,770 84,305 .095 
Nov. 13.... 83,325 104,248 93,177 
Nov. 20.... 85,757 110,160 ,723 
Nov. 27... .955 104,190 358 
Dec. 4.... 86.173 100,545 93,030 
Dec. 11... 7 119,445 ,082 
Dec. 18.... 82,025 1,038 103,600 
Dec. 25.... 67,230 6,989 71,335 
1938. 1937. 1936. 
Jan. 1.... 49,550 71,800 840 
Jan. 8.... 54.084 230 f 
Jan. 15.... 65,735 92,280 95,170 
Jan. 22.... 65,418 81,395 45: 
Jan. 29.... 59,365 74,148 85,790 





24 
ELECTRIC POWER 
PRODUCTION (7) 
(Includes only power generated by 
the electric light and power indus- 
try proper and imports. Does 
not include power generated 
by traction companies) 
(Thousands of kilowatt hours) 


Week 
Ended: 1937. 1936. 1935. 
Nov. 13...2,176,557 2,169,715 38, 
Nov. 20...2,242,130 2,196,1 1,953,119 
Nov. 27...2,065,378 2,133,511 1,876. 
Dec. 4...2,152,643 2,243,916 1,969,662 
Dec. 11...2,196,105 2,278,303 1,983,431 
Dec. 18...2,202,200 2,274.508 2,002,005 
Dec, 25...2,085,186 2,080,954 1,847,2 
1938. 1937. 1936. 
Jan. 1..1,998,135 2,069,266 1,854,874 
Jan. 8..2,139,582 2,244,0. 1,970,578 
Jan. 15..2,115,134 2,244, 1,970,578 
Jan. 22..2,108,968 2,256,795 1,955,507 
Jan. 29..2,098,968 2,214,654 1,962,827 





25 
ELECTRIC POWER PRODUC- 


TION (12) 
(Thousands of kilowatt-hours) 
Water By 

1936. ower. Fuels. Total. 

an. . 364,88) ,880,816 9,245,639 
Feb. ....2,918,136 5,680, 999,026 
Mar. ....3,789,712 5,114,431 8,904,1 
Apr. . ,014,049 4,877,525 8,891,574 

ay . .922,735 5,162,739 9,085,474 
June ....3,270,866 5,853,1 9,124,052 
July ....3,143,339 6,528,643 9,671,982 
Aug. . ,065, 6,736,745 9,802,053 
Sept. ....3,026,436 6,694,371 9,720,807 
ee 3,401,359 6,774,413 10,175,772 
Nov. ....3,361,573 6,419,251 9,780,824 
Dec. ....3,649,1 6,879,207 10,528,330 

1937. 
Jan. ....3,835,404 6,315,355 10,150,759 
Feb. ....3,485,244 5,761,743 9,246,987 
Mar. ....3,846,374 6,381 636 10,228,030 
Apr. ....4,115, 5,752,746 9,867,970 
May ....4,352,013 5,623,711 9,975,724 
June ....3,705,159 6,112, 9,817,795 
July ....3,357,379 6,985, 2,460 
Aug. ....3,261,928 7,371,050 10,632,978 
Sept. ....3,174,100 7,049,600 10,223,700 
Oct.¢ ....3,315, 7,090,901 10,406,597 
Novi ....3,650,880 6,166,284 9,817,164 
Dec . .3,578,042 6,454,943 10, 032,975 


NOTE—Figures for 1937 exclude produc- 
tion of electric power by manufacturing 
plants, and therefore are not comparable 





with those of previous years 








23 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 

















Canada United States nada——_——. 
1936. otal Total. §Pas’ger.Trucks. Total. Pass ger.Trucks. 
anuary ...... 377,306 364,004 298,274 65,730 13,302 11,261 2,041 
February 300,874 287,606 224,816 62,790 13,268 x 2,415 
~~ aes 438,992 420,971 343,523 77,448 18,021 ,488 533 
Cae 527,726 502,775 417,133 85,642 ,951 20,247 4,704 
ee er 83s ae oe a ite he 

aitics- a 6 469,355 K x : 5 . K 
— 440,999 372,402 68,597 10,475 192 2,283 
271,291 209,754 61,537 4,660 05. 1,609 
135,130 90,597 44,533 4, 2,481 2,174 
224,628 190,688 940 5,361 4,592 769 
...- 405,702 394,890 341,456 53,434 10,812 10,086 726 
December .... 519,132 498,721 446,019 72,702 20,411 16,542 3,869 
Metel.......5 4,616,274 4,454,115 3,669,528 784,587 162,159 128,369 33,790 

e 

2 399,638 380,055 309,637 70,418 = 19,583 697 4,886 
Seaeesty 33. 363,995 296, 67,359 19,707 14,173 5,534 
re 519,178 494,277 403,879 90,398 24,901 19,127 5,774 
CE a kk 's cep 553, .339 439, 309 17,081 12,927 4,154 
ae 540,337 516,919 425,432 91,487 23,458 17,980 5,478 
(ES §21,152 497,311 411,394 85,917 23,841 17,919 5,922 
Ceo 456,912 438,971 360,403 78,568 17,941 12,513 5,428 
A he 405,072 394,330 311,456 82,874 10,742 5,814 4,928 
September 175,620 171,203 118,671 52, 4.417 1,926 2,491 
ober ...... 979 329,876 298,662 31,214 8,103 7,378 725 
en 376,629 360,055 295,328 64,727 16,574 13,793 2,781 
December 886 326,234 244, 81,849 20,652 14,384 6,268 
Total ..... 5,016,565 4,809,565 3,915,863 893,702 207,000 152,631 54,369 


§ Includes taxicabs. 











26 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—100) 
Sensi 
tive 
Steel Price 
1937 Scrap. Zinc. Aver. Index. 
Feb. 2 .155.6 110.7 132.2 108.9 
1938 
Jan 115.6 90.0 102.8 88.8 
Jan. 11 -114.9 90.9 =: 88.7 
Jan. 18 115.6 92.4 04.0 89.5 
Jan. 25 116.0 91.8 C3, 9 790.3 
Feb. 1 115.3 92.4 103.8 *90.5 
For figures from Jan. 5, 1332, to Dec 
11, 1934, see THE ANNALIST of Nov. 30, 
1934, page 758, and Dec. 14, 1934, page 


827 





27 
METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 


Western lytic Steel Straits 


Lead Zinc. Copper. Scrap. Tin. 
1937. () (2) (3) (4) (5) 
Jan. 5.85 5.86 12.55 19.25 50.89 
Feb. 6.09 6.43 13.46 19.69 51.94 
Mar. 7.05 7.38 15.87 22.77 62.71 
eh 6.03 6.99 15.22 22.54 58. 
ay 5.85 6.75 13.87 19.69 55.63 
June 5.85 6.75 13.87 18.50 55.84 
July 5.85 6.93 13.87 19.53 59.31 
Aug. 6.30 7.20 13.87 21.46 59.40 
Sept. 6.23 7.18 13.65 19.51 58.62 
Oct. 5.56 6.09 11.93 16.90 51.46 
Nov. 4.88 5.63 10.90 14.09 43. 4 
Dec. 4.72 5.01 10.11 14.00 42.85 
1938. 
Jan. 4.72 5.00 10.30 41.52 
(1) Average daily price, cents” per Ib., 


St. Louis basis. (2) Average daily price, 
cents per Ib., East St. Louis basis. (3) 
New York f. o. b. refinery; cents per Ib. 
(4) Heavy melting steel, Pittsburgh; dol- 
lars per ton. (5) Average prices, cents 
per lb., prompt Straits, N. Y. §Blue Eagle 
price, delivered Connecticut points. 





AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 





Mountains) 
(Thousands of Dollars) 
Public 
Resi- Work and All No. 
1937. dential. Utility. Other. Tot. Days. 
Jan... 3,137 2,738 3,839 9,714 25 
Feb.. 2,864 2,710 2,983 8572 22 
Mar.. 3,340 1 1944 3,282 8,565 27 
Apr... 4,162 2,529 3,699 10,389 26 
May.. 3,357 2, ‘670 3,737 9,765 25 
June.. 3,582 3,843 4,811 12,236 26 
July.. 3,117 3,942 5,310 12,369 26 
Aug.. 2,825 3,633 4,508 10,966 26 
Sept.. 2,624 2,633 3,026 8,283 25 
Oct... 2,619 2,463 2,000 8,083 25. 
Nov.. 2,4 2,456 3,082 7,939 25 
Dec.. 1); 2,491 3,893 8,056 26 
1938. 
Jan.. 1,314 5,207 2,187 8,707 18 
29 
CONSTRUCTION COSTS (31) 


(1913—100) 
1937. 1936. 1935. 1934.1933.1932. 
..171 158 1 153 142 159 





Jan. ... 58 
mee... 174 158 158 154 141 157 
Mar. 175 159 158 156 140 155 
Apr. 181 159 158 157 140 154 
ay 182 161 158 158 139 
dune ...... 184 162 157 141 151 
July 185 163 157 157 148 151 
Aug 185 163 157 157 149 
Sept 165 157 157 149 
SS are 184 166 157 151 148 
Nov 167 157 158 152 1 
Dec 84 168 157 158 1 145 


Av’ge .181 162 157 157 146 152 

This index represents market costs in 30 
representative cities and includes frame, 
brick wood frame, brick steel frame and 
reinforced concrete buildings. Costs are 
those for materials, labor and overhead, 
exclusive of plumbing, heating, lighting 
and elevators. 





30 
MEMBER BANK CREDIT 
(Adjusted for seasonal variation) 


(Millions of dollars) 
All Other Loans on Invest- 


1937 Loans. Securities. ments. 
January . 5,757 = 3,241 13,833 
August ....... 6,610 3,367 12,465 
September — .... 6,650 3,293 12,234 
October ....... 6,632 105 12,169 
November . 6,488 2,892 11,973 
December 6,460 ,842 12,057 

1938. 

January 6,396 2,740 12,235 





3i 
BRITISH EXCHANGE RATES ON 
PARIS EXCHANGE 
(In francs—average price per day) 
sn 1838- dada ge p 109%, y 
eb. 





Jan. Dec. Nov. veg 


1. .152.74 -- 147.07 147.10 144.5: 
Beste ewe ... 147.11 147.15 149.99 
W.. «<< Gee -.. 147.10 148.26 
28.. ... 153.74 147.16 ... 147.38 
29.. ... 153.00 147.28 147.08 147.24 
a ... 147.25 147.07 147.16 
a .. 152.84 147.28 
—-1938—-— ——— 
High. Low. igh. Low. 
Jan. 15...151.37 147.45 105.15 105.13 
Jan. 22...150.97 148.77 105.16 1s. . 


Jan. 29...154.77 150.14 105.15 1 





32 
GOLD AND SILVER PRICES 
-——_Gola—_, -——Silver—, 


Week Dollar 

Ended Equiva- 

Jan. 29: London on. London N.Y. 
High ..139s 7 2 2 ute 
Low ...139s 4. ‘89 

Jan. 31-Feb. 


3: 
High ..139s9d 34.99 20. c 
. Ra dite 


Low 139s 6d = 34.96 20. 
Dm. “Treasury gold price, $35. 








——_——— $3 — - - 
UNITED STATES FOREIGN PRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 














Doniestic Exports imports for Consumption 
Dec., Nov.. Dec., Dec., Nov., Dec. 
1937 1937 1936 1937 1937 1936. 
Crude materials 75,911 84,884 67,383 68,482 67,528 75,276 
Crude foodstuffs 16,556 15,159 3,641 21,819 23,860 40,221 
Manufactured foodstuffs 17,449 17,760 9,521 28,552 27,630 33,110 
Semi-manufactures ..... 53,492 56,970 34,899 43,555 46,364 49,091 
Finished manufactures. 151,864 136,427 111,221 41,295 46,996 42,532 
Total 315,271 311,198 226.666 203,700 212,377 240,230 
Se ee eee ener en 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. S. dollars) 
Switzer- Argentina 
London. Paris. Italy. land. Germany.Holland. Canada. (Peso- Japan 
(Pound).(Franc). (Lire).(Franc).(Mark).(Florin).(Dollar). Gold). (Yen) 
3 . 8.2397 .06634 .08911 .32669 .40332 .68057 1.6931 .7187 .84396 
are 4.9658 .066300 poootf 32662 .40430 .68235 .99987 .27282 .29055 
Feb. 5.0027 . .08043 .33033 .40706 .68712 1.00139 21 .29137 
Mar. 4.9721 .066347 07993 .32821 .40458 .68367 .99851 .27611 .28984 
Apr. 4.9439 .065913 .07901 .32580 .40253 .67907 .99528 .27553 .28915 
ee 4.9717 .065878 .07870 .32391 .40302 .67645 .99810 .27644 .29128 
ee 5.0180 .065957 798 .32425 .40285 .67714 .99728 .27723 .29429 
July . ....5.0250 .062135 .07891 .32724 .40327 .68062 .99911 .27380 .29355 
Aug. . 5.0270 . 07878 .32599 .40230 .67915 .99990 .27961 .29429 
ee. 5.0352 .C63635 853 .31418 .40154 — .28460 .29455 
RR ese 4.8992 .046640 .22993 .40246 .53650 1.00033 .27953 .28635 
eee 4.8899 .046495 .05264 .22984 .40234 .54027 1.00132 .27872 .28585 
Sete! 4.9082 .046681 .05265 .22985 40238 .54585 1.00076 .29990 .28530 
1937. 
Reger > 4.9079 .046678 .05265 .22936 .40232 54759 .99958 .30387 .2858U 
Ee 4.8942 .046567 .05265 .22829 .40233 .54702 .99966 .30181 .28558 
EI 4. -045941 .05265 .22797 .4€221 .54715 1.00059 .30163 .28515 
Apr. --4.9172 .044973 .05265 .22835 .40212 .54766 1.00128 .30434 .28671 
eee 4.9401 .044795 .05: 22876 .40154 .54945 1.00148 .30460 .28804 
ee 4.9361 .044395 .05265 .22889 .40080 .54984 .99942 .30521 .28736 
CT re 4.9685 .0 7 .05262 .22926 .40209 .55099 .99869 .30284 .28913 
WE. oo icccica dl 4.9835 .037519 .05262 .22969 .40219 .55164 .99986 .30219 .29071 
SS ee 4.9532 .035192 .05262 .22971 .40133 .55165 .99990 .30048 .28895 
Et. ... ..4.9554 .033596 .05262 .23033 .40167 .55294 1.00023 .29964 .28876 
Sere 4.9964 .033958 .05266 .23157 .40418 .55457 1.00077 .29663 .29125 
eA 4.9971 .033959 .05265 .23132 .40306 .55617 .99956 .29422 .29117 
1938. 
eee 5.0006 .033395 .05265 .23133 .40291 .55723 .99990 .2926% .29092 
§Based on new gold value. 
35 ——-_—— a 
FOREIGN EXCHANGE RATES WEEKL} 
(All quotations cable rates unless eee noted) 
———-— Week Ended--— 
Jan. 29, 1938. “Jan. 22, 1938. Jan. 30, 1937 
Par. Country and Unit. High Low. igh. Low. High. Low 
8.2397 England (sovereign)... $5.00}§ +4 28% — $4.99, $4.91. -89 
§.2397 Australia (sovereign). San 135, is 3.995 3.92% 3.91% 
8.2397 So. Africa (sovereign). 4.99: 4.99: 4.901% 4.89); 
.06634 France (franc). Ss, “Oar 4 .0329% .0467 04651, 
0526 Italy (lira)............. .0526% .0526%, 
.40332 Germany (reichsmark) 038 126% : 40234 .4021% 
-68057 Holland (florin)....... .5584 = .5569 O78 5567 54760547514 
1.6931 Canada (dollar)t...... 1.0001 1.0000 1.0000 1.0000 .9998  .9992 
-1695 Belgium (belga)...... -1692 = .1687144 .1694% .1690 1689 .1684% 
-32669 Switzerland (franc)... .231644 .2309 .2311 -2309Y% .2289\% .2282 
.0220 Greece (drachma) .... .0091% .0091 .0091%, .0091 .0090 ~ .0089% 
.4537 Sweden ae -2582 .2575% .2577%4 .25741, .2532 .2525° 
-4537 Denmark (krone).. .223614 .2231 -2233—- .22301%4 1.2192 =. 2185 
4537 Norway (krone).... 2517 .2511 .2512% .2510° .2467\, .2461 
.23824 Austria (schilling) .1891 .1830 .1891 .1890 .1872 °° _.1871 
-1899 Poland (zloty) ........ .1901 .1901 .1901 1900 .1897 .1896 
.0315 sen aon ge» = aa .035144 .0351 -03513g .035144 .0349% .0349 
.0298 Yugoslavia = 0235% .0235% .0236 .0235 .023314 .0233 
.0748 Portugal —. 0457 0456 —«—0456 = 60456 = 0449°—i—«=«04. 48 
.0101 Rumania (leu). -.. 0075 0075 .0075 .0075 0075 .0075 
.2961 Hungary (pengo).. Pieietare sd 1995 .1991 1995 .1993  .1975 1970 
0426 Finland (markka)..... .0221% .0221%4 .0221%4 .02211%4 .0217 .0216% 
.6180 India (rupee).......... -3782 = .3774 3776) = 3773) «3712.3 707 © 
.... Hong Kong (silv. dol.) .3133 3132 3134 .3131 3067 = .3062 
pees er ga age dol.). .2970 F .2967 .2960 2993 2990 
J anila (silver peso) 5020 =—.5010 .5020 : : 5050 
.9613 = Settlements pie ascii 
ollar) Singapore.. .5875 5875 5875 5870 J i 
ian a Ja ee Srey yo! 2905 .2908 .2906 ‘Dass ous 
olombia (gold peso). d 5650 5650 5600 é 5600 
1.6335 Pe entina Ay er peso) — _ 
ree inland........ 2845 2790 = .2940 2935 i 
0625 Brasil (paper s milreis) . oo ee ee 
Free inla 0595 -0585 N § .0620 .0620 
-2060 Chile (gold peso). 0519 §.0519 .0519 0519 0519 ‘0818 
ST Pera Gel)... 663.2... 2450 = .2450 2475 24500) 26152615 
1.7510 Uruguay (gold peso). -5300 .5200 .5500 5650 .5650 
.8440 Mexico leliver peso)t.. .2780 .2780 .2780 2780 .2780 2780 
tDemand rate. §Rate not quoted. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Feb. 2. Feb. 1. Jan.31. Pag Jan.28. Jan.27. 


pens: High.. be eeee $5.0048 % a fs $5.015 $5 $5. 00,7 
eeeCae ec eines shed 5.00 “5.0011 9.01 3.001 5.00% BOOK 
sien aaereis sible chiar as SISOS J 4 3 z 
France: Ns 26 pags Sa-anecatts 038 ‘Sassi -03285% at 3a et 
SAR ASA RE OT a .0327 -0328) .0327% .0327 0325 .0322% 
FR AE Fe eee yy .03: -0328% .0328 .0327 03 .0322 
lialy High GE Soca 052644 052614 (05251, ‘526% 05264, 0526 
CTR NKES Xcess saat = 6 = ‘0526 on ‘Os26% .0526 
my wimas al We rao a wale lols oe J F * J 4 r 1 
Germany’ High.. 4036 4038 =. .4036—s« «400314, 4029 fo28” 
Pep OaREEs Ketek am Phas 4035 ‘een 40344 ‘. ps 4027 
Holland : 1, RAR alesse ‘Saale ‘5593 5593 $oe4” * 379% 
bas bce rane ekiesay bees awee’ oo 6 .5589 = on pak 5578 
Belgium: PER he ee :1694 eae :1693% 1692 1691 F689 
Bie ne ne ee ren ey _— = ieee i Al 
ee Fe Oe ee ee 7 F . 7 1 
Switzerland : cab osue nee tin -2320 2319 .231 23155, Pt 
SRR eR 2316 .2318% 2318” (231542 (231312 2311 
Siaasaaws tena wien woeks .2317 .2318' -2319% .231 2315% .2313% 
jlaentn: BA 0s ko heeancmanws 1.0001 1.0001 1.0001 1.0001 1 1 1.0000 
SOS ee ee ee. 1.0001 1.0001 1.0001 1.0001 1.0001 1.0000 
BE On RoR a 1.0001 1.0001 1.0001 1.0001 1.0000 
PP Oe e pa one ree IE .2907 -2909 .2909 .2907 -2906 
SRapetiis: (free inland)...... .2770 =.2770 ~——.2770 2790 2940 3=.2945 
tClosing rate. Demand rate. 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 


Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Inc. (11) Dunn & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Meta! Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
sal Company. ‘Subject to revision. tRevised 
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Stock B A V 
tock and Bond Market Averages and Volume of Trading 
be b FIFTEEN MOST ACTIVE STOCKS 
-The Annalist Weighted Averages of Group Leaders Week ended Jan. 29, 1938 
Cal. Wks. 
Jan. 37— — ——— Range. Jan. 31——. hi . see ; Volume. Last. Chg 
High. Low. Last. High ‘ion sort High. low. Lane. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. | 2S Steel scseu “taneee a bs 
90 Stocks ................. 43.1 412 417 421 406 414 (41.7 410 412 456 406 421 411 418 43.0 420 426 429 419 419 | Ghrysier 114100 51% — 6% 
72 Industrials ............143.4 137.4 138.9 140.6 135.5 137.8 139.1 136.6 137.3 151.7 135.5 140.1 136.9 139.4 142.9 140.1 141.9 142.9 139.6 139.7 | Gentral Motors..113,700 3250 — 3% 
PO ee eS: 28.8 275 280 2282 23 W5 WIT 22 2:3 1 272 820 23 27% WS 27 20 23 225 26 | Anaconda "106'300 29% — 35, 
4 Motors ...... / 59.1 562 57.0 582 55.3 561 573 561 564 629 553 585 564 582 59.0 57.6 587 594 57.6 57.6 | Yellow Truck... 91600 12 _ 
5 Motor accessories. 29.9 28.4 28.6 28.9 27.8 28.4 29.2 28.4 28.8 32.5 27.8 29.4 28.4 28.9 29.6 28.8 29.2 29.3 28.7 289 | YY S§ Rubber * 77'900 24 2%, 
3 Aviations .............. 23.0 214 22:1 23.0 212 221 221 205 21.2 29 20.5 221 210 214 223 21.7 219 221 210 212 | General Electric.. 73900 39 3, 
Sess... ccc 2 36.4 35.0 35.2 36.0 35.0 35.6 35.8 35.2 354 394 35.0 35.8 35.2 35.6 36.2 35.6 360 374 36.2 364 |N ¥ Central. 70800 15% —2- 
4 Chemicals .. -...117.3 1124 113.6 114.2 110.2 1124 112.1 109.6 109-9 121.3 109.6 112.7 110.5 112.7 115.1 113.9 1148 115.4 113.6 113.6 | Republic Steel... 66.900 17° — 2% 
4 Nonferrous metals..... 528 50.6 51.5 522 497 51.1 515 506 511 564 49.7 524 51.1 51.9 541 526 53.9 541 524 526 | Int Nickel | 65.800 475 2. 
4 Foods ..... "|. 307 29:7 298 300 295 298 298 294 294 315 294 298 293 298 304 298 303 308 30.2 303 Kennecott... 60.000 34% — 3% 
3 Tobaccos ............ | 63.0 61.7 61.7 61.5 61.2 61.5 61.5 615 615 643 61.2 620 61.7 620 62.7 620 622 62.5 61.2 612 | Radio. 57600 6 rs 
SME 5 ak 27.4 27.2 27.2 266 266 266 264 264 264 287 264 264 264 264 266 266 266 268 268 268 | United Aircraft. 56.700 21% — 3% 
2 Electrical equipments.. 58.1 54.9 55.8 56.8 53.9 55.5 55.8 54.9 55.2 61.2 53.9 56.1 54.5 56.1 57.1 56.1 56.5 57.1 55.5 55.5 | Boeing Airport... 54200 28%) 4% 
3 Farm equipments...... 53.4 50.3 51.0 514 493 496 514 49.9 51.0 583 493 520 50.7 51.7 541 524 534 528 51.7 51.7 
4 Office equipments...... 23.7 23.4 234 23.6 22.9 232 234 229 230 256 229 232 229 232 240 234 240 24.0 236 236 | NUMBER OF ISSUES TRADED 
4 Railroad equipments. (1 216 20.1 204 206 194 201 205 199 200 236 194 204 19.9 200 215 208 21.1 213 206 206 Wests 
4 Amusement ............ 20.7 198 199 20.5 19.7 20.0 20.1 198 198 223 197 203 197 202 20.7 202 203 26 0.1 2.1 | woo eekly 
5 Merchandise ........... 354 343 345 35.0 339 345 347 345 346 37.3 339 351 347 3248 354 351 353 358 35.0 35.2 | Week snnen tee 
3 Rubber and tires... 32.4 30.4 31.0 31.9 30.7 313 31.9 31.3 31.3 35.1 304 32.7 313 32.7 333 324 33.0 32.7 31.6 31.6 | at, Dee ee 
2 EMO ....-....5.: ‘7°! 233 22:8 228 23:3 22:8 228 228 225 225 241 225 231 225 228 233 22:8 228 23:3 231 23.1 5 oe : 
4 Standard SER 27.3 26.4 26.7 270 25.9 263 266 261 26.1 27.8 25.9 266 260 26.1 27.5 26.5 27.3 27.3 26.4 26.5 | Aug. 28..135 860 91 1,086 
4 Independent oils. . .508 489 49.2 498 480 489 494 49.0 49.2 53.4 48.0 49.8 489 494 51.0 49.8 50.7 51.0 50.1 50.1 | Sep. 4..194 744 1,052 
8 Oils .... ‘I 7817530 759 = 76.8 73.9 752 76.0 7.1 753 812 739 764 749 75.5 785 76.3 78.0 783 76.5 76.6 | Sep. 11.. 451,041 43 1,1 
MEIN a. ia. cas esaeanen 27.7 259 266 26.7 256 259 266 25.9 26.2 29.4 25.6 28.0 26.4 27.5 28.5 27.7 28.3 28.0 27.3 27.3 | Sep. 18..509 462 124 1,095 
8 Utilities .. . 18.1 17.5 17.6 17.8 17.3 17.6 17.6 17.2 17.4 18.8 17.2 17.7 17.3 17.5 17.9 17.6 17.8 17.7 17.4 17.5 | Sep. 25.. 53 1,008 ,124 
Note: These figures are available each day in The New York Daily Investment News. ten.  $ 99 = 83 he ? po 
. , ? Oct. 16.. 471,028 43 1,118 1 914 
The New York Times Stock Market Averages The Annalist Average of 72 Industrial Stocks Oct. 23..46 45 TH 1.166 1 1.056 
MONTHLY HIGH, LOW AND LAST -——___ Weighted Average, tAdjuatad, Index-—-—, | Nov. 6.106 S17 7 118 5 @ 
; ; : ——_——1938———_-~ ————1937———_. ———— 1938 ——_—. ————1937- Nov. 13..774 215 97 1, a 81 
———25 Rails---— —- 23 Industrials ——80 Stocks ——. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. | Nov. 20.. 92 978 53 1,123 1 137 
1937. High. Low. Last: High Low. Last. High. Low. Last. | Jan. ...159.5 135.5 139.4 241.6 224.2 240.8 62.7 53.2 54.8 97.2 90.2 96.9 Nov. 27..621 331 130 1,082 1 203 
January ........ 44:71 41.21 43.04 238.72 228.28 232.16 141.69 134.74 137.60 | Feb ....... .... .... 2499 23852426 .... .... .... 1003 95.7 974 | Dec. 4.-572 144 381 1,097 3 64 
February ....... 46.57 42:78 43.63 236.66 22752 22882 14118 13647 13722 | Mee 1 253.8 231.1 242.5 101.7 92.6 97.2 | Dec. l1.. 624 134 1,005 5 64 
March .......... 51.47 45.30 48.80 235.96 217.41 223.33 142.93 132.24 136.06 ely 242.9 215.1 224.8 97.2 86.0 89.9 | Dec. 18..221 774 1,09 4 10 
MOON oocounccuse 48.68 43.85 46.19 224.43 206.80 213.07 136.54 125.32 129.63 oe bg cos, 229.0 210.7 223.3 91.4 84.1 89.1 - 25..295 631 165 1,091 2 104 
i eeeaane> 48.09 44.15 44.63 217.29 203.03 213.82 132.69 123.59 129.22 | June .. 225.6 205.4 213.1 89.8 81.8 84.9 
Wn... .. 44.95 38.52 39.74 214.98 199.84 207.47 129.94 120.18 123.60 | July ....... 235.0 213.0 233.0 93.4 84.7 92.6 | ,1938. ‘ 
0 RO: 43.21 39.72 41.17 225,98 206.99 244.46 134.50 123.35 132.81 | Aug... |... 239.0 217.9 221.1 94.8 86.5 87.7 | Jan. 1..161 109 1,123 2 273 
August |........ 42.10 38.15 38.49 228.89 211.47 214.07 135.49 124.81 126.28 | Se 219.6 174.4 186.4 87.0 69.1 73.9 | Jan. 8..940 76 1,081 3 40 
September |... 38.05 29.86 31.76 212.31 183.27 194.12 125.18 106.61 112.94 | Oct. ... ...- 187.3 127.8 165.1 “i os Gs ice ES eS Stee lS 
October ......... 31.80 21.35 26.81 194.79 149.90 173.30 113.24 85.62 100.05 | Nov. (1) lll) 16312 13019 146.4 | a7 asi oe Se ee ef 
November ...... 26.94 22.10 24.89 171.73 141.82 156.18 99.11 82.07 90.53 | Dec. ... - 155.1 133.6 138.7 G11 526 S46 | 390. 2%.. 74 989 16 1089 4 1% 
December ....... 25.69 21.71 22.46 163.12 145.93 149.55 94.40 83.82 86.00 § Weighted average ‘adjusted for long-term trend. Daily 
1938. Jan. 27..107 572 165 844 2 29 
January ........ 25.17 20.88 213.53 166.91 147.10 151.02 96.01 83.99 86.27 BONDS SOLD ON NEW YORK STOCK EXCHANGE Jan. 28..167 468 212 847 2 39 
Jan. 29.187 253 182 622 0 12 
WEEKLY HIGH, LOW AND LAST (PAR VALUE) jen. 31.58 Ik 1 ie et 
W’'k Ended: on Rails— ——25 Industrials—, 50 Stocks——_, 1937. Corporation. U.S.Govt. Foreign. Total. = <. 
1937. Migh. Low. Last. High. Low. Last) High. Low. Last! | January ............... 268,316,000 $25,808,400 $49,518 ee ee ee eS 
Hee: 4... 25.48 23.74 25.33 162.51 151.58 160.58 93.93 97.66 92.95 | Mebruary .............. fey _ 130,000 285,187,800 | pDoOW-JONES BOND AV 3ES 
Dec. 11..... 25.69 2441 24:95 163.12 156.31 157.41 94.40 90.36 91.183 | March ................. 266,528, 124,908, 30,617,000 422,053,300 etched ere 
Dec. 18. ||. 24.66 23.89 24.47 157.37 149.88 15661 90.91 86.90 90. April... 6.6. eee eee 204,681,000 61,921,800 ,000 294,936,800 (Based on closing quotations) 
Dec. 25....' 25.26 23.88 24.00 161.61 155.77 157.05 93.38 89.86 90.52 | MAY -...--..-....-.0-+. lee dee con 30,542,700 cia |[U6hRen p.m 
1938. CO: a ae: 124,012,500 11,544,300 —-24'604'000 160,160,800 Grade Grade Public 10 — 40 
Jan. 1..... 23.89 21.71 22.46 156.14 145.93 149.55 90.01 83.82 86.00 Cre Te 106,597,000 19,012,375 22,400,000 148,009,375 | 1938. Rails. Rails. Util. Indus.Bonds. 
Jan. 8..... 23.99 22.07 23.90 162.38 148.07 162.01 93.18 85.15 92.95 | September ............. 139,569,000 15,744,400 «25,937,000 —«-181,250/400 | Jan. 
Jan. 15..... 25.17 23.94 24.77 166.91 161.39 165.86 Ta ae tee ae 184,522,000 14,462,275 28,307,000 227,291,275 | 10....101.41 59.16 103.50 106.30 92.59 
Jan. 22....| 24.81 22.70 22.90 165.98 160.41 161.28 95.39 91.60 92.09 ono Slane 135,656,000 9,796.5: 26,723,000 172,175,525 | 11....101.11 58.75 103.66 106.24 92.44 
Jan. 29.. .. 23.00 20.88 21.13 161.91: 147.10 148.97 92.45 83.99 85.05 | December ............. 162,874,000 10,676,025 24,644,000 198,194,025 | 12....101.16 58. 103.71 106.19 92.33 
1938. 13... .101.59 57.73 103.66 106.29 92.32 
DAILY HIGH, LOW AND LAST FEMNO 22s 0isdet $129,425,000 $16,356,100 $20,299,000 $16,080,100 | }4----101-33 37-01 103.91 106.13 92.08 
" 7 - ™ eae A q q 01 
Jan. 27..... 21.90 21.14 21.32 155.25 149.67 150.97 88.57 85.40 86.14 series 17... 100.26 56.56 103.69 106.07 91.65 
Jan. 28..._. 21.33 20:88 21:05 151.75 147.10 148.99 86.54 83.99 85.02 | “VEROGE NET NERED OF TEN eee 18... 99.53 54.46 103.73 105.90 90.91 
Jan. 29 21:28 21.06 21.13 150.07 148.17 148.97 85.67 84.61 85.05 ‘ (Thousands) 19.... 98.69 53.81 103.76 105.96 90.56 
Jan. 31 21.06 21 151.31 148.71 151.02 86.48 84.88 86.27 BONDS -—Week Ended 20.... 98.69 53.93 103.71 105.85 90.55 
Feb. 1 22.01 21.70 21.88 154.03 151.94 153.56 88.02 $6.82 87.72 1938. 1937. 1936. 1935. 1934. 1933. Jan. 29, Jan. 30. | 21.... 97.93 53.48 103.68 105.31 90.10 
Feb. 2 21.50 21.51 154.49 151.59 151.84 88.18 86.54 86.67 | Jan... 4.06 3.42 3.64 3.80 4.54 4.61 1938. 1937,. | 22---. 97.43 52.74 103.59 105.19 
Feb... .. 3.53 3.57 3.75 4.28 4.72 | Public utility..... ...... $3, ee Be Be 
Dow-Jones Stock Market Averages Mar... .. 3.64 3.52 3.77 4.21 5.00 | Industrial .-...-.. |... 15,000 | 26... 95.61 $53.07 103.22 104.49 189.10 
Week a 3.69 3.51 3.77 4.13 5.17 | State and munic.. $14,875 7 27 95.54 . : : . 
eck , 70 ay... 3.65 3.49 3.78 4.08 4.83 | Foreign .......... 7.0... nee | S--- Se Se wee Se Se 
Ended: —230 Industrials— —20 Railroads-— es Yiieties— Stocks | June 3.60 3.48 3.75 408 4.83 : 28.... 95.76 52.11 102.83 104.24 88.74 
1937. High. Low. Last. High. Low. Last. Hi Last. Last. | july... 3.57 3.50 3.71 4.00 4.51 Total $14,875 $29,800 29.... 96.66 52.90 102.71 104.28 89.14 
Dec. 4.12940 12021 1at19 ‘328 BOTT 3262 2298 2186 22al 43.29 | ‘Aug 3.59 3.52 3.77 4.09 4.46 | Year to date... .. 77913 402'576 | 3!---- 97.54 53.60 102.83 104.36 89.59 
Dec. 18.1262 18s 12663 | ae0r $1.10 S181 21a) Ais at96 azse | SCPE. -- 365 348 377 417 462 | DO. or g sees 
Dec. 25. 130.76 126.50 127.36 32.98 31.35 31.49 22.08 21.01 21.17 42.52 —" ey 2a eS by i‘ BON STOCK EXCHANGE. oe ef 98.68 3439 102.93 104.65 90:28 
1938. Dec 3.85 3.41 3.71 3.90 4.81 (Par Value) tThe rise in the average was due to a 
Jan. 1...126.59 117.71 120.85 31.31 28.53 29.46 21.22 19.48 40.30 | Week ———Week Ended———, | Substitution in the second grade rail 
Jan. 8...121.06 119.60 130.84 31.31 29.02 31.21 21.85 20.31 43.37 | Ended 1937. 1936. 1935. 1934. Jan.29,’38. Jan.30,'37. | SOUP 
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Friday, February 4, 1938 





Bond ‘Transactions 





For Week Ended Saturday, Jan. 29 


New York Stock Exchange 





UNITED STATES 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 


01.7 64-4 
105.17 100.11 3s “49- 44 


109% 99 Am I ¢ G Chem 5) 


Anaconda Copper 4%s 50..... 128 103% 102 102% 103% = 


83 37 Bush Term 5s 
73% 49% Bush T Bidg 5s 60 
105% 102% CAL PACK 5s 40 
Fah Sug — et 
8 


GOVERNMENT BONDS 


Sales 

in 1000s. High. Low. Last. ee. 
106.9 106.1 106.3 — .9 
107.9 107.2 107.3 —. 


7 
ste inieiw ine ein (ek ieio'e Siem 107.18 107.6 5 — 11 


108.10 107.31 107.31 — .16 
107.25 107.15 107. iz — il 

107.25 107.12 107.12 — .15 
107.10 107.10 107.10 — .18 
113.5 112.21 112.22 — .12 
104.19 104.2 104.4 — .17 
103.13 102.28 103.3 — .7 
111.17 111.6 111.6 — .10 
106 = 105.13 105.21 — .13 
106.18 106.3 106.12 — . 
117.21 117.12 117.12 — .11 
102.20 102.3 102.6 — .16 
106.11 105.31 106.5 — .10 
100.2 .24 99.31 + .5 
101.22 ny : 101.13 — .2 
104.21 104.12 — .3 
102.14 101. 39 102.4 — .6 
101.30 101.30 101.30 — .1 
101.16 100.27 101.1 — .5 





FEDERAL FARM MORTGAGE BONDS 
sSnib-elebSipatwibainiene 86 104.10 103.22 103.30 — .20 

ebaeaeas kaso 3 102.22 102.18 102.22 — .21 
bcibho wine wise 8 104 103.28 103.30 — .24 
ee ee: -139 103.30 103.15 103.24 
HOME OWNERS LOAN BONDS 


90 ADAMS EXPRESS 4s 48...... 11 
89144 Adams Express 4s 47 


alps tutide wikte ei oan 395 102.2 101.19 101.22 — .5 
bee une wane 693 101.24 101.9 101.17 — .3 
Dc ewes en 248 104.2 103.19 103.24 — .8 
DOMESTIC BONDS 
ie NARS 1 a 3% 93% a) 
4l4s 7 biel y Wie 3 a + a 
DS BB ios cece _ 
Le 15 72% 66 66% —6 
See 30 63 59% 59%%— 3% 
SER eae - 2 40 40 40 © 2% 
50 st...... peuiee +96 31% 29 30%-— % 
105% Allegheny Valley ds 42..0..0.. 36 1075 105% 1054 = = 1% 
hoo eect 
io? BR cc as 244 1048 102% 102% — 2% 
an” =3 
n 54s ser nrevor en 1034 103 1034 — % 
5y ee 40 — 5% 
ii Am Tene nen the . pssieve ereie ee 109 113%112%113 — % 
jieccwoste 113 101% 100% 100% — % 
Sac oie 182 105 3 100% 101°. 
ders cv 50..... t 9 5 a 
Am Water Worke ® Elec 637519 987 93 93 =% 


w: 


RESO KEE 


02 ON Oh es bo 


“ae 







ae +1 
111 

119 118% 1B — =e 
103% iors 101% =—% 1% 


955% _ era 
ion 3 84 - 
3% 3 + Py 


a2 37% a + 4 
— 1% 
103: seas 103% 


ae" 
a 
76% = 

188 an io7% — “4 

69% 68 ea + & 

oat 19848 198% + 1% 

ay 8 78% = *y 

so 36° 39° — 1% 
Renee tt 49% 49% 49% — 5 


\ 
48% 10% 10% — 


Pie 


GARIOSOS IRE ae 


~ 


9 — 
94% 91% 92 — 2 
112% 112% 112% — 1% 
23, 21% 21% — li, 
101% 100° — 2% 





Range ’37-'38 Sales 
High. Low in 1000s 
116% 93% C te ee 109 

™%m 9 CB&Q , gs > _ OE 205 
113% 102% C B & Q 4s Ill 49............. 53 

10 9%CB&Q ye in 49. 57 
101 88 Chi & E Ill 6s 34........... *+§ 11 

4 10 Chi & EB Mi Se Si1............ *+ 18 

Chi & E Ill 58 51 ct......... "; 2 
124 72% Chi & Erle 5s 82.............. 

51 15 Chi Gt West 4s 59........... *+154 

2 ery. Sees "Tr 3 

44 11% Chi IT & L 6s 47............. *+ 5 

26: et PSE eee oh Ae, 

3 8 CMS P &@ Pac 5s 75....... *+319 

12% 3 CMS P & P aj 5s 2000 *1564 

71% 28 CM &S P 4%s 89........... + 5 

we stom sstseac pe bwen cute + 25 

69: 24ZCME&ESP4 _ ae +14 

66 25 CM &S P gen 4s 89......... + 41 

57% 2440 M & S P 3%s 89 B......... +14 

61 18 Chi & N W 6is 36......... *+§ 42 

38 9% Chi & N W rfg 5s 2037 *+ 20 

56 16 Chi & N W gm 5s 87........ *+ 66 

24% 5 Chi & N W cv 4%s 49....... *+231 

52 16% Chi & N W gm 4s 87...... oF 

367, 85% Chi & N W 4 Powis wea4s *+ 10 

8 8% Chi & N W 4s 2037 C......*+ 4 
52 15% Chi & N W 4s 87............ *+ 30 
rt 154% Chi & N W 4s 87 st......... pi, ae 
49 Chi & N W 3%s 87......... “T & 
Eth 64% CRI & P 4%s SZA........... *+$ 43 
22) 6% CRI & P 4s 52A ct ..... “7 7 
16 4 CRI & P cy 4k%s 60........ *+ 28 
So, 36: Oe BD PY Op GS. «6. 6 6sccice ae 
43% 16 CRI & P 4s 88 reg........... 4 
264 7% CRI & P rfg 4s 34........ *+$ 62 
2 61 I & P rfg 4s 34 ct..... *+§ 67 
995, 5714, CT Hte & SE rig Ge 60...... 

1 44 CTH & SE inc 5s 60.......... 6 
107% 104 Ch Un Sta 4s 44.............. 14 
113 104% Ch Un Sta 4s by Dic sa ensn ries 20 
111% 103 Ch Un Sta 3%s 63............ 43 
108% 101% Ch Un Sta 3igs | RAPA 
108% 87%, Ch & W ind 4s 52............ 40 

Se een 5 
104% 97% Cinn Gas & El -~ Ra 42 
110% 101 Cin Un Term 33 te ie os iss oP 
10 105% Cin Un Term a a , : 32 
98 56 CCC & St L 4%s 77.......... 
10’ 78 CCC & St L gen 4s 93........ 163 
108 104% Cley Cl Iron 4%s 50.......... 
109 +1064 Clev & Pitts 34s 48 C........ 3 
107% 105 Cley & Pitts 14s 77.......... 5 
111% 105% Clev Elec Ul 3%s 65.......... 67 

82 Clev Un Term A, See 46 
ily 79% Clev Un Term 5s 73........... 
1 72 Clev Un Term 44s 77 C 44 

b s 7 
3 





sekee ere 
ne eiatnieiee 24 
100% 94 Com! Cred 3\%s 51............. 57 
101 985% Coml Cred 2%s 42............. 149 
105% 991%, Coml Inv Tr 3%s 51........... 
112% 112% Comwith Ed 5s 53............. 1 
113 112144 Comwith Ed 4 SE 8 
110% 11014 Comwith Ed 4%s 57........... 1 
107 105% Comwith Ed 4s 81............. 52 
105 104 Comwith Ed 3%s bg Feigihdn niles + 20 
71% 49 ‘on Coal J. eee at 2 
10814 100% Conn Riv Pow gue ee 4 
| 102% Con Ed 3\%s 46............... 55 
995, Con Ed aus. Weer wid bale ee ee 63 
ioatt 105%, Con Gas N Y¥ 4s 51.......... 56 
107% 92% Con Oil 3%s 51................ 81 
110% 10314 Consum Pow 3%s 65........... 21 
pe | 9814 Consum Pow 314s 70.......... 43 
107% 99% Consum Pow 34s 65........... 20 
103% 96%, Consum Pow 3s 66.......... 5 
10544 1014 Container Corp 6s 46.......... 3 
103%, 79% Container 58 Se diccaekasceane 11 
103 97 Crane Co 3% 51.............. ll 


107 103% Crown Cork 4s 50 





Rpaicniew am ntatee 4 
106 101% Crown Will 6s 51.............. 3 
65 30 uba No Ry 5s 42........... 51 
72% 41 Cuba R R 7s 46............. 14 
65% 35 Cuba R R 6s 46............... x 
64% 35 Cuba R R 5s 52............... 66 
108 101% DAYTON P L 3%8 60...... 16 
95% 47 Del & Hud a : ree 125 
107% 104 Del P & L 4s 71............ 8 
104% Del P & L 4%s 69............ 5 
10814 10614 A 2. RAR ee 4 
— 106% . SM © G6 St Oto os cccces 5 
18 DABG 4M B............ *+§ 1 
oor 10% D & R G 4s 36............ *+§110 
5 Den & RG W 58 55........ *f 
22% 4 Den & RG W 5s 55asd...... *+ 22 
32% 75% Den & R G W 5s 78 Fie iy 
110% w+ it a 2 Seeeecrse: 
116% 111% Det Ed 4%s 61................ 4 
111% 105% Det Ed 4s 65................., 31 
109% 101 Det Ed 3%s 66..............: 25 
60 et & Mack ist 4s 95 1 
103% 100% Dow Chem 3s 51.............. 8 
724% 204% DuluthSS &A y* merece "+8 25 
110 102 Duquesne Lt 2%s 65........... 101 
139% 131 ED ILL N Y 5s 95............ 1 
111 97% Elect Auto Hs ie. See: 138 
106% 100% El Paso N G 4s 51.......... 5 
89 1614 Erie rfg 5s 67............... *+224 
89 SS eee *+220 
106% 47 Erie ist 4s 96............... *t 95 
% Erie gen lien 4s 96 *+192 
94% 22 Erie cv 4s 53 A............. + 33 
94% 22 E ye DO eee *+ 25 
93% 21% Erie cv 4s 53 D............. oo 
119 «#57 Erie & Jer 6s 55. *t 3 
118% 54 Erie Gene 6s 57............. *t 15 
105 99 FAIRBANKS wy} 4s 56... 16 
104% 98% Fed Lt & T ist 6s aoe 
105 82 Fed Lt & T 6s st B ivenasun ee 2 
si .- bee eee 3 
Fla E SS See *+ 20 
30 Fla E Coast Mite niesvocen *+ 74 
107 Ft St Un Depot $ oo eee 1 
87 Francis Sug 6s 56............ 7 
100% 60 GAL H & H 5s 38........... 10 
102% 99 Gen Am Inv 5s 52............ 7 
10644 96% Gen Cable 5\%s 5s Recep W wiiele 24 
Gen Mot Accept 3s 46......... 69 
105% 9814 Gen Mot — “aus ee 
103% 92 Gen J... 4. re 13 
97% 41% Gen Stl Cast By "46 iidakindaud 
44 19 Ga ee Se +. 3 
1015, 89 Goodrich 4148 56............... 114 
107 8) Geelrich. 6s 45................ 
106 100 Goodyear T & R 5s 57....... 
119 91 Great Northern md “sis 52. 
11 1 Great Northern 5s 73.......... 
108% 80% Great Northern 4y i Seaiene 73 
116% 10444 Great Northern ist 4s 61..... 66 
141% 93% Great Northern 4s 46 G........ 
111% 84 Great Northern 4s 46 H........ 88 
7. reat Northern 3%s 67......... 61 
65 50 Green y & West deb A...... 
15 7% Green Bay & West deb B..... +14 
s 


91 ep Gulf & Shié 


Net 

. High. Low. Last. Chge. 
Be 93% 94144— 44 
99 102 — ™&% 
10614 102% 105 - 1 


99% 101% — 
0% 90 
co a a 
14 13% 13 1 
72% 7214 72 


1+ 
a : 
oF RK 


18%, 16% 17 
6% 6 a 
134% 124% 12 
6% 6% 6 iC. 
12° 10% 1 
4% 3% 3% 
0 
30 


1 
cy get See ee 
28 — 14 
26% 25 26 — 7 
19% 18% 19%4— if 
11% 10% 11% 4 
19% 17if 1912 5 1% 
6 su 
16% 16% 1614 — 1 
10% 10% 108 + 
+ 
16 ist 154% — 1 
16% 1514 154 — 1% 
Mas 36 
8% 7% 8% + % 
ie 1% mH 
18% Te 18" 13 
1734 aig 
1a 4a 44 
m7 %— # 
se 57% 57g — Pe 
S55 AS 4 
107% 107 107% + i) 
199% 10814 108%, — 14 
106 105% 105% — 11, 
104% 103 103° — 2 
94” 874 88 — 6% 
St St — 4 


103% 102% 103 
i 9 Ha 
108% ‘% 1081, + 
59 ; 36 5 fd — 
86 78 72 —9 
106 106 106 


0614 1064 ie 
10634 3 106% ioe 7 S 
11 q 

4 


110% 110% — 


833% - 
93 79% 79% —13% 


8414 72 7214 —13 
60 —1 


er 


SERRA RR RK 


1 
105% 1045% 105: 
103 101% 102 
107% 1 106' 


+1 11+) 


9 
106% 106% 106 
102% 1011 101i _ 
10344 1025 102% — 
99 1 


= 


9914 — 
104 103% 103% — 
88: ar aT — 
101% 101 101 


106% 106% 106% + 
103% 103% 103% - 


& 


= 

3G, 52 By + 3M 

45° 45 45 — 14 

48 47 47%4 4% 

107% 106 106 — 1% 

48% 49%-— % 

107% 10714 10744 + &% 
106% 10614 10614... 

108% 108° 108 % 

108% 108 108 & 
13 13 or 

14 12 12%—"% 

6 6 ¥ 

se 5% 5%L— & 

wet 8, — 

108% 107% — ig 

112% 112 1124— ¥ 

110% 10914 1091 5 

105% 1 106% h, 


105% 1 103% 


1% 21%4—1 
107% 106” ag iy 


131% 131% 131%4— % 
101% 9 : 


102% 102% 102 
18 6ig 1 


2 3 
1614 aes iy: 
18% 1616 10% — 1% 
50% 48% 5014 ie 
30 18 age 
231g 22" 22% 2 
Fy 21m — 384 
62 sort aris 
61 58g 58% + % 
‘0 38% 8% x 
83 82 4 


+ 
1983 ost 


103% 1024 103i 
1024 101 102 


cet a 

4 
105 108% 108 
91 92 


SB, § 
105% 104 at 
99 93% 94% — 


844g 85 — 
Fee 73% 73% — 3% 
60 io" io” 414 


9 8% 8% — 
een 
101 1 

103% 102 102 


108% 105% HACKENSACK WATER 4s 52. 
99 Hark Vv 54 
— 11d, poner Valley, 328 99 


ie 5: 
10344 30% Seonen Oil Texas Sis 40 
22 Hudson Coal 5s 62 A 
48 Hudson & Man rfg 5s 57 
14 Hudson & Man inc 5s 57 


101% ILL BELL TEL 3s 70 B. 
>" Illinois Central 4s 52 
Illinois Central rfg 4s 53 


55 
4 Illinois Central 4%s 66 
104% 4514 Illinois Central 5s 55 
4 mCcC& CSL&N O5Bs 
CE&ESSLEN O 4% 
1 Illinois Steel 444s 40 
105% 98% Ind Un Ry 3%s 86... 

Inland Stl 3%s 61 
91% 49% Interb R Tr 7s 32 .. 
Interb R Tr = 32 ct... 


2 
46%, Interb R Tr b 4 5s 66 
Interb R Tr rfg 5s 66 ct 
67 oo Iron 4s 47 


Pa ee 


107% 1065 107% 1% 
43 4015 4042 - 





2% Iowa Cen rfg 4s 51. 
9144 JONES & L STL 4\s 61 


244% K C FT S & M 4s 36 ...... 
22 KC Ft S & M 4s 36 ct ..... 
5s 50 


68: oa = --- 
60 


% 10444 K C Term 4s 
106% 102% Kan é E 4%s 80 
824 Keith (B F) 6s 46............. 
73. Kings Co Elev 4s 49 ... 
119%4 103% Kings Co Lt 64s 54 
11498 8% in: 


WRatakak 


6814 
106 104i 10644 — i 


7, Koppers Coke 4s Uoiee 
He Kresge Found 4s 45 .... 
8514 Kresge Found 314s 47 


LAC Cae oe 42 A .: 


= 





Long Isld rfg 4s 49 aa 
Long Isid rfg 4s — Wien cans ; 


116% Lorillard Co 5s 5 =< 
604 La & Ark 5s 69 
Lou & Jeff Bdge 4s 45 .. 
4s 2003 va 
109% ‘dt yt Lou & N un 4s 40 
— > N N 35s 4s 2003. 
108% Louan ‘Ai K&C 4s 55 
s 4 


111% 10542 LEN Pad & M 4 és 
03% 99% Lou Gas & El Sige 66. 


6 86 

101% 102% 
84 

7G 75 75 

10614 10614 10614 - 

106% 

103% 10214 1024, % 


a1” 
‘oot ee 100 100% 


97% 's 2000 
119 1108 Mutual Fuel G $s 47 
NASH C H #8 L 4s 78 


135, 38 113%, 
664 61 61 —7 


& T 5 
New Eng T & T 4 





Net 


Sales 

in 1000s. High. Low. Last. Chge. 

10814 108% 108% + 

77% 17 = Yi 
* te" 116" — of 


116 
st -3t -—S5 
100 100% lo 
22 «22% — 2% 
52 - 
20% 18% 19 1% 


36.3 
38 3914— 7% 


4949 24 
74% 14% — 4% 
00° 100 lb 
4% 4%-—- 

aT 1% — 
6S 2 +2 

16 16 1 

62% 6214 — 4 

39 391g — 4% 
77% 78 2 

4 85) 1% 
80% 80 a 


54 ve _ ai 


2% “OM = ve 
93% 93% — 2% 
26% 28% + % 
3B 23 —3 


57% 51% — 3% 


104 1 
825 82%— % 
= — 
103% 103% .. 
98l, 98i 9814 — 1% 
102% 101%4 102 = 
ais 91% + \% 
52 52 1 
56144 5614 1% 
55% 55% — 214 
854% 85% — 3% 
89° 39 
93 93 4 
29 


om = 
56 56h ~10% 
q + & 
35 35 —9 
a ae 
464 46% —1015 
31 31% 41, 
23 24% - - 


130% 120% 130 ize *y 
123 122% 1% 
105% 104 105” —- % 
98' 9 1 
% 


5 8. 85 
128% 127 127% 


im. im -— % 
601, 64 
106 106 
8 
84 


Ye 
% 


ee ed 


105% 105% 


84% 84% — 3% 
ga Be 
z : 
a % 
70 70 ; 


82 82% + 2% 
2 


3% 3% 
3 3 


— tt 
COD 
- 
wo 
1 
wo  & 


1 . 
11% 11% - 

11 
102 102 


mew 


103% 101% a ‘2% 
1 


- 1% 

54% 55 a” 
50 ‘ 

58% — 


22% — 3 
99% — 

103 7 103" — é 
Ym 2% 


= 


64 + 
89% ay 4 
52 sty i 
45 
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FOREIGN BONDS 
"37-" Sales Net Range '37-'38 Sales : Net 
High’ Low. in 1000s. High. Low. Last. Chge. High. Low. . in re - — a age Range 37-'38 a. ltigh: Low. Last. Gaal 
514% 28 NO Tex & M 5s 35 A $ Se 52% 23 Rio Gr W cit 4s 49. woe $ 1% 19 Ar ts4 — % =o alia ai “ah ee te a 
SR sey NO MB 0 5 109% 107s Ros G&E be 62 (_ eaepieeee 24 109% 109% 109% .. oot 76 Adriatic El 7s 52 ..... ||” 7 2 we ee 
%s 28% N O Tex & M +3 Sy 2s ee 3 "gay °G* Bore GO © Se 62 E.. 948 1 9% 9% ge "gy 97 Akershus 5s 637.0000"! 14 102 100% 102 + 1% 
114% 95 NY & Erie 1s 8 6 28 - ‘4s smoot: wt we uw é 102 us 5: ae +; Mf ae Ai 
107 991%4N ¥ & Hari 3 6 . 34% 12 Rutland ist 4%s 41......_ |... 18 20% —~ ts Ss ee ¢ % 
io3” 38 N ¥ C rfe. 1 shiek 58 6 104 99% SAFEWAY ST 4s 47... -2 us 102% 7 — 1% 20 6 Antioquia 7s 45 C Pie f ¢ ‘in 
men Neo ‘SS METRE (fee gk | me pam & 86 oc] : 
1 71 wzcase 884% 55 StLIM& 8 55) 55 5G 5 102” of Antwerp 5s 58 .....- ies i, 99 “4 
= + oF You 48 14% St L Peo & N W 5s 17% 16 16 — M% 95% 80 Argentine 4s 73 iFeb * 
SIYNYCE i 8 68 StL RM & Pac 5s ¢ = 10% — 1% 94% 86 A 12 
We ENYCE Y 2 | Sy ere ess ing “98 iog— 1% | wad By 4 : = 
105 85YNYCE&H 304 SYStLSF 4168 10 9 9%2-— & 110° 104% A Be -++--+- 30 106 105% 106 4%, 
a 78 N Y c Mi G 37% 10% St LS F 4s 50 12% 11% 12 — 4% 103 Australia 4%s 56........00 77 49 101% 100% 101» 
100 Me NY Chi & St 2 10 St LS F 4s 50 = be io” — 104% 98 Austria 7s 5 vssese 1 108% 103% 103% — 
105° 50 N ¥ Chi StL no aie e 15% 15" 15 — 1% 2514 18% BAVARIA 64s 45 ft 1 20% 20% 20% 
se 2 NY a se 74% 28 St LS W 2d 28° 28 -3 118% 109% Belgium 7s 54 . 115% 115154. i 
of 83 NY Ch & St 1091, 96 St P & Duicth 98 96 = ii Saige : 10TH 107% 107% 
tin 5 rome 27° 7%StP&KC Sh 8 ar 110% 10 1072 106% 107% + %, 
72 4 NY Dock 0 111 105 St P East Minn i 1064%— % 03 10% 101% 101% s15 
$0 40% N ¥ Dock 5s 108 i" oan < A, r 1 1% 7 ‘7 3% 7 . 5 io” aN 
4 a . eee can <5 - 
108 af N ¥ aie Sus" eg 108% San Ant Pb Sv 6s oo4 11 109% 109% =e 28 26% 2644 26% . E 
Tot? riot Wy els 348 115” 110” Sem teee G cP ss - 7% ite 110% 110% ~~ = sas Pr 
12544 1164, NY G EI H & . Schutes Gua to fos 23 ili 26% 18% 18% — 3& 
117% 100% NY Ei & P 121 110 Scioto V & 114114 114 444 58 19% 16% 16% — 2 
o |6|2 72 eeu 237 Seab A L cn 6s 45 8 ss 47} 19% 16% 164% — 21, 
71 32 NYNH & Heit 23% ie § “Ss Th ty 44 % 47 19 ioe len — 2 
3, 3 NYNH & H 4% 258 se are 144 14" 147% 3 108 101 1 10055 - 
47 16%N Y NH & H 4s = Sea rs - .- = st 14% 12% = = % 103 101% i015 101 ie 
37 NYNH & H 4s 20% oe a es. 6% — 1% x 22% 221, 201, 
16%NYNH & H 3 14% 31 Bea-An Pinte” —_—s - — = oe «°° 2x 
32 BANE NH SHS 102 93” seen 51 90% 97% osy— 2 - 6 it 
45° 154NYNH & H3 men me ne 3 . 84 67% 66 6 
41 15 NYNH&EH esian Am 7s 41 se” at 2 — i 674 661% 66% — 1 
sonyeee™ 102: oe S ily Ol 483 99 98 98% “y bs, a oat — ot 
425 5 NYO & W ge 108 pos oeelly "— 107% 106% 1064 — + 88 10% 67 % — 3% 
105% 90 N ¥ Ry 6s 58 103 Se Bell T & T 3u2 62 10354 102% 103% + 3, se 2 = = : 
108% 86 N Y & R Gas 8 8 341g 31% 31% 31% — 2%, 
Bt 102% N Y¥ Steam 6s = 101% Se Cal Gas 6 2 1 s ie _ # 
107% 98 N ¥ Steam 5s ‘ peman o 0 "0°" *"* = 14% 1 NADA Se 52 ............... 57 113% 112% 112% - 
107% 98% N ¥ Steam 5s joo mo Graft tye ag § 95% 94 = — iow 104 y ~~ wh LE Staats ioe 103 etd 109 loot = % 
Se § N¥sewe $42 Som aft 448 46 gy 20% — 1% 103% 96% Canada 3%s 61. TI) 84 101g 1008 101 
924 %NYS & W 1937 $47 Sou Nat Gas 4%s 5i oe » 2 91° Canada 3s 67 .. ‘151 96% 96 964+ % 
106% 41 NYS & W 97% 48% Sou Pas aif, oS 50 101% 97 Canada 2% 45... 13 100% 100% 100% 4 
108 int NY Bel 348 58 97% 48% So Pac's % 100%, 98 Canada 2s 42) 30 1008 1004 100 — 
NY Trap - 1 64 64 64 1087 So Pac rfg 4s 55 2 = , et bs aig S + @ 
Y we ays 77 5 4 4 99: So Pac clit 4s 49 2 21 15% 154 1 + ¥ 
109% 100 Niag Falls oe -- a 04% 1 102% 67 So Pac 3%s 46 2% = ie 134 
108% 106 N L & O Pow 7 tt 107% 107' % 100% 60 So Pac 414s Ore 77 615 3” 16” ist is 
104° «75 Niagara Sh 5%s 50.........__. 25 924% 9% — &% 109% 97 So Pac S F Ter ds 50 25% 25% 12° come nite. is% ith iy 
82% 45% Norf & Sou 5s 41........._) *+§ 9 53° 51. 51 — 2 110% 45 South 5 : ror 4a he 1 ts 
31. 8% Norf Sou 5s 61 ci 14 % a if 105% 42% South Ry gen és 56 3% 24% 12 Chile és 61 Jan || +47 18% 17% 
ss" as Nest Seu te 61 is 1197 1198 1150 — : Seem By, cm Se 94 % 25° i2 G1 Feb 22 000000l.cl.4 5a 18 1mm img_ 
ins i aah % “ i ie + 3 poy BL. Sra n 4 1 24% 11% Chile 6s 61 Sep _. ||| +18 18% 17% 17 % 
or Am Co 5s ve . 1m] 17m 2 
106%, 101 Nor Ed 23 109 S W Be 64 % 12 C ly Seite +16) «18 
she in Bt ES 4 3 Bi Somat, 3, 0 S| Be ity Stet ion isso TO ER 
4 i doen . — 3 106% 1 Staley Mfg 4s 46 ae Me OO is os ccccacacc +2 2 20% 21 +34 
lig ms Nor es 3 — 102" Stand NG $ 30° 17% Col Agr Bank 6s 48 t 22 (21 
Se ae Be BA SII alg = oh | BS Sita OMS Se ais Sc cakh IGOR AA, gy | 28 UR Gotoeme Ble oo Oo 
110 64% Nor Pac 5s 2047 G — 103 100 Staten Is Ry 1 38 | Cotomb 6s 61 Jam... eee “ts 3% iy 2. % 
109% Nor Pac Se 2047 D — 3 107% 102% Swift & ‘Co 3 50 8% 3044 164 Colomb Mtg Bk 7s 46........ 115 22 18% 22°43 
ie Pee ator 1 ™ at % 1 17% Col M 47 +t 2 1844 22 +4 
112% 79% Nor Pac 4s 97.... - 3 1 pea I +2 100% 
112% 79% Nor Pac 4s 91 reg. .: 126 115 TENN COAL IR & ; gt 100% So Copenhagen 5 | Seeeabeaeae, 12 “ost ote ge” 'y 
Nor Pac 3s 2047 wes 105 Toe Tenn Copper & Chem para 9 98 +1 100% = py 7 ®...... ae ee 80 = 3" 
DEN & L CHA 4s 48 st...+ 3 8! 8% — 3 11s 11 Term in ph % 80 51 : 7s Oat... +41 62 60 
1 y s ae _- Cordoba 
ss 98% oan Cok -seyatice lensaietae 101% 100% 101 = if 111% 102 2 9, $2, Cordoba, Py 7s 42 18 88% 81 8ty Ms 
- Hd 3 May Ay ee ose ec 28 96% 95% 95% —1 1 110% Toews o'r 34 105 101% Cuba 5%s 53.. ++ 6 105 105 105 + % 
102 (9a Ouia Gs EP 3%0 66 99 —2 ioe 79 aig 74% 471 Cuba 54s 45....00000 0! +251 11i% 22% 74 + 1M 
iis 110" Ont Pw NM (Cy Seer 3 iis 113 113% + 1oe% 2S 3% 10s 468 Cecchadievan Se i207": 3 104 104 104 41 
114 106 Ore RR & Nav 4s y *  eeaoe 15 107 Hoos > — ‘ 110 102 Texas ac-M s 105% 103 Czechoslovak 8s 52 4 105 104 105 41 
121% 114% Ore Sh Line 5s 46......//°/ °°: _ 1 
igs” 11st Ore Sh Lin gtd 5s 46 ........ 113k 115% 115% — 73 ait Third A % 107% 104% en a = Biss nee ace’ | pr : in Vy 
107% 99% Or-Wash R R & N 4s 61 |... 61 101 99 101% + ; 102 gat Pd 109 00% De Sigs 55... s+ 103% a 
jen ieedlincdiyenccclscstina lean taaamre plese is 103” 70 Toledo ry 3” 89° 45 Dest Be és"35 ct st.....|1'4§ 8 89 89° 4+ 4% 
82. 45 PAC COAST ist 5s 46 ....... 6 48 4 45 —3 107% 102% Toronto Hamilton Fay 81% 55 5%s 61 ext......... = C1 bs 2 
102% 94% Pac Gas & El 3s 66.. -. 7 101% 1 1 ~_ 123° 104° Tri % 82% 57 Dom 5s 4 see a i 3 
107m 20% Fac Ge Baie 61 | FS 105% 104% 1048 — = Sot Den a Se $2 st. 4 60% 60 60 
102% “70 Pac Mo 2d st'3s Spe es. 121 ie UNION, ELEC eit, 3u8 62 55 2d 9 © 60% & +4 
ss - 2 {78 78) 78 —4 | 121% 116% Union Of Cal 6s 42...) * ‘ 
ig Sow Eee eH Sg goo ad Hah Wo So — | a hy ten page ie So B 7 | Se + eee 
105% 99 Pac T & T 34s 66 B._ 1 — J > Ist 5s 2008... ... 
101% 97 Panhandle E P L 4s 52... || 7 3 08 - pte = gue Fuctiie ba ~ a: wees 1 ws 96% 82 FIAT 7s 46... a A at 3% ; 
1058 sy Pare. Piet be ts Sto ooo: 15 95% 93" 93° — 3 100% 103, Union Pacific rig 4s 2008... b | {te tit rntert ob ta” i 3 io tot at 
‘ara EY 86.6.5 ad asgreccocate nae 7 eee 
96% 71 Para Pict 3%s 47.....1)) 01°" 7" 72% T1% 71% — if 1013 90: —— jhe 38 T1.......... 2% 1348 102° French 7s “41... .__ 2 108 197 a ‘tn 
77 37% Parmelee T fs 44...) 1°) 41 41° 41° — 109" 105% United Ny othe A a 1 11 2% French 714s 41 unst. a. 103% 1034 1 
102) 77 Penn Dix 6s 41 A...) |||’)! 14 7 77% 7% —2 7 50% United Ch “Wh Ss ene 7 130 105 French 7s 49.......... ead =7 
105% 102. Penn Gl Sand 4%s 60...) | "" 4 et 104 104 — , 72 Uni oe Stores “ 5 1 124 99% French 7s 49 unst...... || 13 99% 1 
107° 97% Pen Oh & Det tis Re 3i 101% 97% 97% — 3% : Unites Ee Sh eee oe 76) 76) — 4 a 1.2 & @ & 3 
1064 964 Pen P & L 4%s $1 ....... |" 125 100 99 — % 170% 106 U'S Pie a res ma 2 109% 10714 10718 * 9 rr 28% GER C A B 6s 38 i 9 31% 31 31 + % 
1 10144 Pen Co 3%s 41 B .... 111771 *’ 5 10354 103% 103% + % ie io US Rebbe leat Ye tee ~ 40% 26% Ger C A Bk 6s 60 Oc ae y% 
110, 101 Pen Co 4s 52 E .....11/.2211! 2 103° 103 1030. 10 J 28 47... «2.2.00... 126 105% 104% 105° — 4 34 023% Ger S Ag L 64s 58..." t+ 3 2 » -< 
106% 95% Pen Co 45 63......... 1011007" % 9 % —3 10 80% Utah Light & Traction 5s 44... 25 81% 801% soy — 2 31% 20 Gov 5s 65...... “ sax be zm 2 2% + % 
1 Pen RR gen 58 68. 116 107% 1 = 1 * Util Poses ae aant 5s re. 83% 82 83° — 14 28% 18% Ger Gov 514s 65 unst....... + 32% 33% & 
126 115% Pen R Rc —i « 4 Ue eee 2 ent 2%, “apizz 504 50 50. 36 26% Ger Govt 7s 49................ + 91 33% 32% 3% oad 
tor" Ht en “4 S ' — piacieate = a” 30 Ger Gen’ mane ES: 7 a” i 43 + 2% 
10 % Penn i= .8 | m2, 8 vermma.... s ma. . | 2s eee: t 
111 9514 Pen R = 111, 81, VANADIUM 5s 41............. 8 84% 81 81 — 3% 98% 65 Gt Con El P Jap 7s 44.00... 11 69% o 69 : 1% 
111% 95° Pen R —1 5% 1% Vermont C Pac 414s asd 34.45 2 “4 “mx 95% 61 Gt Con El P Jap 64s 50... 14 66%] 65% 65% + % 
112% 108 Pen R ‘an 41 8 Vertient Sug 7s 42 ct.....\ +30 12 914 — 2% 25 Greek 6s 68 pt pd.........__. oe 
116% 109 Pen R 09% — 1 109% 104% Va El & Pow 4s 55 A... 1 ** 34 109° 1081% 10814 — 11; p +2 
116% 108% Pen R io 67 42 ValirC & C 5s 49 .. tees 42 101% 75 HAITI 6s 52...... LUtednrees 11 678% 75 78% + 
10314 88i4 Pen R 89% — 2% 107% 101 Virginian Ry 3\%s 66 _ 201 15% Heidelbg 74s 50...) |) 1} 2) a7 17% 17% — 
111% 797%, Pen R 52 82 ie — 1% 101% 58 Va & 8S Wen 5s 58 ...1°1 7° **’ 6244 4714 Hungary Tiss 44.0.0 + 3 58% 57 «58% +1 
117% 108, re oak 1 Syobeee st lio, 110” ino * % 44% 10 WABASH rfg 5%s 75 304 ity ene Nee Tie  loapeebkther 19 18% + % 
11 en 4 } Chi 58 47......... 2 - rfg Ss ‘. ae * 3 
oo. 65 Peers 5 om, 8,8 1 55° 55 55"— 5 iis 9. Waban p00 75 ct : 30% 174 Hung Mun 71,8 45. baftern ett 
5 abash Ist 5s 39 AL CR : ¢ Seer 2 8 -— 
2 Dent abash 2d 5s 39 32 37 Kal Pes Wal 7a a. soceess 6 64 63% 63%-—1 
Ft ES aa 65% Italy 7s 1951......°°°-°2)/''!) 43 81% 80” 80s — 1% 
* : = 67% JAPAN 64s 54................ 92 77 72 2 —1 
suas 78 C... 4 MO $9 Japan sige eo eateye okie 120 60 56% 56%— 1 
ae tse Soe, 43 4 Jugosiay Bk 7s 57..... --t 2 42% 42% 42% 
63 55 ¢ +3 
25 11% KARS 6s 43 ct st prin.......+ 8 18% 18 18% 
dy 50% 23% Kreuger & © ‘ts i Rae +21 31% 30% 30% — \% 
6 Wi Bros 6s 41 ‘ 
1276 - Westchester Lt 99% 93 LAUS HE P 64s 44.......... 2 98 98 98 
estchester . Wr -~ 
in 106% West Pen Pas 6 H.. : ye 104% 100" Met Wate oye Oe a 10 10H 102" 102 ' # 
est Pen 8 Ses ss "ate PE — stall sneered, Be op METRE EEE i 
109% 102 West Pen P 314s 66 -26 107 106% 107 a tinea: pee fae a 3% — 1 
ioe, 84” West Ma te'52 9% 2° Mex 4s 06 acd 64.7 SoS” 3 m4 24 4 z 
ing 1066 WNY & Pa 9 1% Mex 10 4s sm asd 45..0° 711) + 7 2 wm 9 
40% 16% West Pac ist 9% 2% Mex 10 4s and 45...... 5 3% 3 3% % 
West Pac 5s 46 a 82° 59 Milan City MN taieicaxnia' 13 66% 65% — 1 
1oTe \ U 34 9 Minas se 5S....... vet 25 10 fa &. _ + 
1 Western Un 5s 60 > 33 9% Minas Ger inn nueabenn 
tt 58% Western Un sis. 50 8 7 58” Montevideo 7s 52 |... sisee-T 42 60% GOK G0ig 
62" West Sh 3 105% 100 N SOU WALES 5s 57...... - 7 102% 102 102% 4 % 
107% 105 Wh & L 1 105 100 N Sou Wales 5s 58....... ||” - 5 102% 102 102%; 
1134106 Wh & L E 4s 49... ie , 109% 95% Nord Ry 64s 50 ...... °°” -19 98 97% 97%4+ %& 
103% 835% Wheel Sti 4 109 105% Norway 6s 44 .....| ||’ 24 107% 106441074 + =f 
47 12% Wick- 108% 104%, Norway 6s 43... |||) **"" 107 1 %— % 
2 Wilkes-B 106% 10112 Norway 4%s 56. 1/ 1111" °°" 29 106%105 105 — % 
101 104 101, Willm & S Falls 5s 38 1 104% 9914 Norway 4i{8 65 |..." 68 103% 103 1034— %& 
115 106% Winston Sale 4s 60 _.. 109% 109 109 103% 95% Norway 4s 63 .. °° akan 107 102% 102% % 
108 bay RADIO KEI 6s 41 loot 74 Sues 3 Oe "95 82° — df 85 51 ORIENT DEV 6s 53 |... 56 54 55% 4 2 
toa” ie 7, 35% 101 Wis Cen 79% 47% Orient Dev 54s 58 ... 53 52 52 + 1% 
104 Wis Cen 4s S&D 36 7 6% 103% 97% Oslo City 4 102% 102 102% 4 % 
1154 88 103 Oslo G&E 100.?, 10043 100°, * 
130 99% 105 96 YOUNGST S&T 4s 61......... 135 100% 98% 98% 1% 2 tale intial aaa aiaeiaitanes 
ion bn xin Ex interest. ct Certificates. + Selling flat on account of de- 85 40 Panama 5s A a2 42% 42% + 2% 
212 110 fault. t Sell flat for other than default. § Matured 76 35% Pan’a 5s 63 A st asd... 38 — 1% 
106 97% bonds. Negotiability impaired pending investigation.” * In bank- 103 90 RR 5%s 68 ms 9% 91 91 -— &% 
95 84 Tuptcy or receivership or being under the ptcy 96 76 Paulista Ry 7s 42 70 670) 670 10 
8 40% Act or sec 30% 8% Pernambuce 7s 47 8% 8% 1 
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Bond Transactions—New York Stock Exchange—Continued 











Baus a Sed Sales Net Range ’37-’38 Sales Net Range '37-'38 Sales Net 
High. Lo in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
28 o. ‘Peru . 2 BPererrerrre rere + 6 WY Uy ke-— & 40 Rio Gr do Sul 8s 46 ......... t 3 s. i a 1% 106 101% Sydmey 548 55 ....---. e+e 2 104% 1044%104%+ % 
26 9 DD Scceavecccevoe +128 10 9% %— % 32 84 Rio Gd do Sul 7s 67......... +12 10 8 —2 . ia 
26 914 Peru 2d 6s 1961 ............. +17 10 9 9%— % 32 8% Rio Gr do Sul 7s 66......... 118 10 8 944 — 78% 48% TAIWAN E P Thawccccces 17 53% sae 51% + % 

4 i. * ee till 60 58% 58144— 2% 33 8 io Gr do Sul 6s 68......... + 51 8: —1 807 re Tokyo City 5%s 61 ..........- 62 58 54 54%+ % 
82 60 OT ere t 2 7% 7%8% 78%4—2 834% 60 OS BR. posesvcdscceses 74 10%, TO% 7 + 73 Tokyo City at. 52 chéedenubeeden 6 45 41 —5 
ere SF Teme GF OD wo... cccccccee a 66% 63% — 3% 544 20% Ruhr Chem 6s 48 A......... 20: 2044 — 83 9% Tokyo El Lt 6s 53 ..........-- 130 «(56 — %&% 
31 9 Porto Aleg BS ncceccccce : 2 9 9 wie 43 2. ia Inst 7s 5O........ +13 30 3%— 3 
i ee PD SS BE... occcccescocs 3 98 98 98 + 1% 97% 69 UJSIGAWA E P 7s 45......... 7 6% 75 T6%4+ 4% 
25% 16% Prussia 68 52 ............+.- a ee 19 19 —2 34% 9 SAO PAUL C hes 7 exnceve + 31 bid 9 —1% 334% 22 Un Stl W B GL A.W. .ccccose + 4 2 ore 281%, + 1 

4342 11 Sao Paulo St 8s 50 ......... 12 11 1 —1 32 23% Un Stl W MS GA C.. cece oO 27% 27% + 
32 22 RHEINELBE 7s 46 ......... +23 2 29 es 44 13% Sao Paulo St 8s 36 ......... * 3 14 14 Mm 6+ 7 4 Uruguay 6s 60 ............. +20 52 50% — i 
32% 20 MRhein-Main 7s 50 ............ , 2 25 25 25 - 35% 9% Sao Paulo St 7s 56........... t 9% 9% — 53 47 Uruguay aj 79 .............6-- 16 50% 49% 49% + 
x Ae eee 12 2@ 20 — 1% 98 35% Sao Pa Se BE BD ecssccecve 17 43 37% 37% — 5 

30 19 Rhine Westph 7s 50 ......... 2 27 27 —3 34 914 Sao Paulo St 6s 68 ......... 7 1 10 1 + 100% 88 VIENNA CY 6s 52............. 6 981% 95% 98%— 1% 
30) 19% Rhine West 6s 53 ........... + 5 2 2 2 + % 33 25 Serbs Cts SI 8s 62 .......... +43 32% 32 32 — s 

19% Rhine West 6s 55 ........... . 2 2 0] + % 3344 24 Serbs Cts SI 7s 62 ........... + 33% 32 32 —1 62 39% WARSAW CY 7s 58 ......... +29 60% 58% 58% — 2% 
344% 10% Rio de Jan 8s 46 ........... + 4 ll 10% 104-— %&% 73 Si & ee +10 $5 4 64 ; 
33° =: 814. Rio de Jan 6% 53........... +6 9% 8% 8%—1% 60% 4014 Silesia Prov 7s 58 .......... 5 56% 564%, 56% — 3% 86% 51% YOKOHAMA 6s 61 ........... 30 57% 55% 56%+1 





Transactions on the New York 


For Week Ended Saturday, Jan. 29 


Curb Exchange 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


—1937-’38— Stock and Dividend 
High. Low. in Dollars. 





24 ACME Wvtc (\e).... 
aug 16 Mfg A (1%) 


87 5314 Ala Power $7 pt 4d 
77 50 Ala Power $6 pf 
24 10 Al Int Inv pf (lg) 


14 4 
140 «554A 
32 7 
3 4 
7 48 Am 
24 5 
1 
42 
89: 57 Am 
1 
41% 23 
47 
8 
37 =417% Am 
4% 1 
24 oy Am 
4 1 m 
ize 
12 4 
364%, 22% Am 
42 21 
38 «614 
2 10 
28) 
544% 15 Am 
2 5% A 
59 19 Am 
is tw A 
1 m 
10% 3 
99 673 Am 
59) 
47 3 
5 
2 
4 8 
110% 100: 


5% Atlas 
9 Atlas fa ge) xd.. 
a4 Austin Silver 


11 
1 6 Avery & Sons (.60g).... 
43 13% Axton Fish A........... 
156 60 BABCOCK & (ee). -- 
17 10% Baldwin Lo pf Me. 10). 
10 Baldwin Loce war....... 
15 5 Bald £96) 220505 
5 "mn Dis ( D cwe- 
& 14% Barium Sta Stl.......... 
21 & Seel A (1.20).... 
11% Bath Iron W (6%f).... 
18 5 Beaunit M (1.30g)...... 


i Berk & Gay Furn....... 
2 Berk F war..... 
1 9 Bickfords (1.20)......... 
14 Bi S Fdy (1%)..... 
9 BI eee 
4 14% Blue Ridge (.15g)....... 
48% 3414 Blue R cv pf (3h)....... 
43 Blumenthal (S).......... 
11 | Bee 
564% 11 Bohack (H C) 1 pf.... 
19 Borne Scrym einwe 
32% Bowm Bilt H 1 pf 
14% Bowm Bilt H 2 pf 
10% Braz T & L ( 
14 Breeze Corp ( 
5 2 Brews Aero (.05g) 
21 pt Mech (2g) 
108 81 Bridgpt M pf (7) 
3 \ Bright Star 
1 SM sip bio:ov bass 00 00 we 
7 SEDs S00 bk) onssns0 6» 
7 «20, Bete pf............ 
33 Br Am T B (.427e) 
32 r A T reg (.427e) 
39 «633s Brit Col Pw A (2) 
85 19 Brown Co pf 
15) 4 Brown F & W (.60 
12 2 Brown F 
5 2% Brown Rub (.60a) 
51 35 Buckeye P 
25% 20 Buf N & E P pf (1.60) 
1 90 EP 
31144 12% Bunk Hill & S 
8 2 Burry Bise ( 
5 4% CAB & W pf (.288g) 
1 
3 20 Calamba 
3% Can Ind A 
7 2% Can Ind Ale B 


Savas fas 
Auto V Mach (%4)....... 


A a gees ee ee 
ms em _ 
ee =e 
+2. 16% 15 
“++; 90 83 89 : 
+14 3 M4 - % 
7 t.— 2 
-_ 1 — 
a We 
woe ie, a 


cae 


ss 
= 
rk 
RRR 
~ 
—] 
~ 





Net 
High. Low. Last. Chge. 


Sales. 

-.+» 32% 32% 32%—1 25 
+16 16 146— ¥% 100 

3 1,600 

—1 300 


~ 
AAS 
w 
Eee 
A TB Fa 


% 600 
1,600 
% "200 
— . 100 
% %— v 1,300 
534 54° —9 320 
50, 50 —3% 220 
3% 13% 1” — i50 
lL —_ 
me ri ise 
1 1 + 
$54, 150, 15%, + % it 
Sara = 50 
67% 69 — § 650 
+ 
‘giet ig 100 
po 2 3 
i 
2144 — 1 100 
uv — 4 100 
2 ™%— % 6,300 
24 «4 = % 150 
22% — 1 300 
a ..: 800 
ty ..* Steoo 
we a 
10 110 — "750 
244 — 1% “ooo 
oe oe 
wo 7B 
4 = 3, 2,200 
= .— 3 "200 
57h 3% 5.500 
= "700 
12,700 
73 —1i 100 
124-1 700 
3%— % 500 
2% —"% 900 
9 1 300 
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y Beep 
i] eo 
33333 


S.gNZSEEESSEE EESSESEEESESES 


+/ 1111 EIUI 
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$200 to 
~ 
ae 


"eae Rak ak 
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PARE FP ERES. 


PILL EVer rei 
bt es : 


Or OE 
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wo Pree a3 
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eeeueé 
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SES g BORER 
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—1937-'38— Stock and Dividend Net 
High. sop in Dollars, High. Low. Last. Chge. Sales. 
Bere we. ie +, ins # 12800 
2 yn Rd An nee knaoenle + . 
35 19 Carnation (1A).............. 20% 20 2 oe 500 
3%  % Carnegie Met............... t z 1 7m .. 1,700 
97 75 Caro P & Ms $6 pf (6)....... 76 TH 7% —4 20 
102 78 Caro P & L Nag eo eee 82 79 79 —6 20 
674%, 23% Carrier Corp................. 24% 25 —4 7,300 
14 54 Carter (J W) pal Mm .. 1,100 
38: 10 Caseo Prod (2%8).......... +15 13 13 — % 300 
1 CR POOR, occ cc ccesceseces t 2% — 1,200 
124 68 Celanese 1 pf (7a)........... 71 68 68 —14 125 
15 il PE é.<ns-cshetnannes aceee 3 3% 3%— % 200 
57 22 Celluloid a, Kenia inte in oA pice cana 22 ng 125 
Bi, 8) MIB. ovo cinevecsssc.s 1% 1%— 600 
19 11% Cen fiua "G bane ned 12: 122 12 — 500 
96 Cen Me Pw 7% pf (1%k).... 80% + 2 10 
90 82%, Cen N Pw _ er +88 84 8 —4 150 
Cen fo St (%ye).......... t 7-1 1,000 
Sa Vi. Con £:.S EL pl (2)... 0005600. 77% 714 T7%— % 25 
2 Cc Bee nce eases % wt 2,900 
2% Cen St El 6% pf............ 4 5 —1 200 
52 T Cem S&S E 7% pf.........005- 12 1 12% — 50 
7 2% Centrif Pi (.40)............ 4 3% — 2,000 
27% 15% Cherry-B (1.40) xd.......... os 50 
123 9 EE OO aaa 102% 1 102% + 1% 50 
76% 32 hi Flex BE (A). wc ccccoee 4 44 44 —2 250 
18 7 Chi Riv = M ues... 9 9 800 
2 Chief Cons............ % %+ 200 
92144 26 Childs of. alate ots 32 28 5 350 
1% Cities Service 1% 1 . 25,400 
ities Serv 31 «28 = 2814 — 33 1,600 
5% 1% Cities Serv B 2% 2% 2 200 
13 Cities Sei 3 2 2 3 10 
79% 24 Cit Sve P $7 pf 30 30 —5 25 
4 3% City & Sub H (.30 3 3 3% — 100 
154, 4 City Auto Stp (.60a) ° 5 — 500 
40 17 Clark — ee) +18 1 1 _ 200 
3 i$ Claude Neon Lts ..... v.00 eae 1 2—- 11,600 
48 301, Cleve EI in (2a)” comare -.. 334 32 32 —1 250 
16 we Serre + 4 4 4% — 700 
2: eee 1 1 1% — 200 
9 6 Cohn & Rosen (.70g)....... + 6 + 100 
8% 2 Celon Develop ............. + 2% 2%— 700 
ay 3 Colon Devel cv pf.......... + 4 4, + 3,000 
24 2% Colo Fuel & I war.......... 3 5% _ 1,900 
74 41 Colte Pat F (4g) .......... 5: 52 —4 400 
04 on 5 SES Seems 59 —2 250 
104 Colum O & G (.40g) ....... 4% 4 _ 4,800 
20: ae Edis ay Sesnwee t 25 25% — 2,300 
4 4% Comwith & So war.......... a4 7,500 
2 *% Comwith Dis (.10g) ....... + _ 100 
64 Comm Pw A pf.....00- 23. «21% 21% — 2% 7% 
18 Comm Pub Sv (%e)........ +2 20 ce 250 
17% 8% Compo Sh M vtec (la)...... + 134% 12% 12%— 1 600 
11 ons Biscuit (.40g) ........ 7 = 4 — 1,800 
11 3% Cons Cop Min (1g) ........ 4% 45% — 16,700 
89: Cons G x... E B (3.60)....... + 65 65 6 — 200 
4 Cons _ Are y a 200 
100 4814 Cons Pael 3 ee 62: 59 59 — 3% _ 1,500 
10% 3 ere +3 3 3 — & 1,00 
3 14%4 Cons Royalty (.20) ........ + 2 1 1 7 300 
17 2% Cons Sti Corp ............. 5 44— ¥ 2,100 
102% 6 Cont G & E ay dd: | Sree: 77% TT 174 — of 50 
tx Cont Oi] Mex .............. 3 100 
4 = = eee 7 6 6 -—1 700 
21 8% Cook Paint & v (.60)...... i 9 9 — 100 
35 ee eee + ™ T— 1% 1,500 
52 1 Cooper-Bess pr pf ......... +17 17 17 —2 100 
18% 414 Copper Range .............. 6% 5% 5%—1 600 
4 Copperweid Stl (2) ......... + 20% 20 20 — 2 300 
4 Se ae ee Ta 1 15% — 2,700 
1 ee eS eee = 2 2% — 400 
94 63 Cor & Rey pf A (6g) ...... + 65 65 6 —5 200 
5% 13” OS area a 1% 15% — 3,400 
28 eae ~~ A Oe +12 10 10 —2 500 
1% ot fe errr - 100 
38% 20 Creole Pet Cha) ASisipKcres nls 22' 22% — 2 7,800 
20 peg 4 2) eee 14 54 —1 2,200 
1%  % Croft Brewing ............. + — * 400 
8% s('Crown Cc Pet errr + 4 4 44— %& 400 
ee eee + 1 1 15% — 2,200 
25% \ Orystal OF alae + % 100 
13 Pig Crystal ou Ref pf 7 10% +1 150 
15 2% Cuban Tob ........ aig — 200 
501% 29 Cuneo Freee ae 29% + oi? 100 
% yy Cusi Mex : 4,800 
18) 6% DARBY PET (14) ........... ™% 7 7 - 
15) 9 Davenp Hos (1%4g).......... th 11 ll -—-1 100 
2% 5 Siig RRR RE = +10 8% &%—1 1,000 
16 CB WOE 6.88) on ccc ccccse tT 6% —1 
87 40 Dennison M 1 pf (1g)....... 40 40 40 —9 10 
SK 2h Meaty OM ....”..........05 +3 % *%— 1,100 
89 50 Derby Of pf LS ee + 55% 50 50 — 5 150 
19% 7% Detroit a | ee + s 8%—1 1,000 
G & M pf (1.20)....... + 13 13 134— % 1,000 
3% 1% Det Gray Ir (.04a).......... 1 1 : 1,000 
11 2 Det Mich Stove ............ +a 2 2% — 200 
10% 2 et Paper Pr (4) “T 3 3 - 500 
5 Det Stl Prod (2g). ‘7 18 16 166-3 1,800 
5 2% Dives Tw Trk (40). Tm 3 3 — 800 
10 Dobeckmum (1.40) . + 13 13 13 +2 100 
28) § 1% 8 — 1 4 
oi a 62 3 Fo} 
7 5% 5h 400 
1 9 9% + 1,500 
2 9 —1% 6,000 
10 oe 2% — 600 
71 % 27% — 2 800 
80 50 + 325 
1% 1% - ,900 
82 18 19 -—4 150 
82 18 18 — 25 
13 3 3% — 1 3,600 
23 13 13 -—1 200 
24 12 12%—1 200 
ont 88 TR — 1% 67'300 
a7 464%, 48 —5 4,100 
80 40 4 —8 600 
11 2 2%— % 4,900 
246 2%— % 1,700 
80 3B 3 —5 20 
14 3 3%-—1 1,200 
7 1 15% — 600 
9: 70% 7 —4 225 
5) 5% — Z 150 
1 1 -— 900 
81 32 632 —5 50 



































—1937-’38— Stock and Dividend Net 
High. Low. in Dollars, High. Low. Last. Chge. 
77 2 Emp G & F 7% pf.......... 32 28 28 —9 
74 26% Emp G & F 6%% pf........ 30 30) «30 —5 
72 Emp G & F ianwiw.c eee 23 23 23 —5 
19 7 Emsco D & Equip (1)...... 9% 9 — 1% 
5% Equity Corp .............. t % — *& 
Esquire Coro (.30e)........ 1411 11 — 
Evans Wallo .............. _ 
5 Evans Wallo pf............ 
7 + +=-Ex-Cell-O "Oe CS6a) rere + 12 1 104-1 
1% FAIRCHILD AV .......... + 3 2 3 -— 
5 Falstaff Br eR Tere ers +. % oot + 
16% Fanny Farmer (1a)........ t 20% + 
MUON. ncrccccccscscccscess 5 5 5 — &% 
7% Fedders Mf (1.20g)........ t if ™m— 
15% Ferro Enam (2%42)........ t 21 19 19% — 1 
Fid NS Wine hw oo gkishoe es 
41 As Phil (2a)........... —2 
3% Fisk mf chekienbeneeey 7 6 6 — 4 
Be bey 61% 60% 61% + 3 
“i 2 ts? of (aie) pansy 4 84 —5 
Can A (1)......... 1 4) 1 17% — 
31 16 Ford M Can B a cide eared 18% 17% 17% — 
5 2 F Fran (.04g)........ 2 2— 
5 Ford M Ltd (.213g)...... 5% 5 _ 
11 5 Fox (P) gad 4 bide er eniew ae 7 7% + 
14 (48) os eseecce t 3 3 _ 
21 8 Frechauf 1 T + | eer t — 1% 
98 75 GAMEWELL pf (6)........ 87 87 Ss +1 
1 8 Gatineau Pow ............. + 9 9 — % 
79 mw OG pe.......< + 78 78 73 -—1 
144 Gen Alloys ..............., 2 2. 
23 +18% Gen El Ltd (.643g).......... 19% 19% 19% — 
25% 1014 G 3 ee 13° «11 ig — 1 
70 Gen Out Ad pf (6)......... +70 70 70 on 
p . 3% — fer cla - Rees onee setae if 4 as 
zen Te ins Gia Soca areca 12: 11 11y%— 1 
= 3 oe” errr : 88 * 
xeorg Pow p DP sAigh emanate 67 8666 - 
12% 5 Gilchrist (1) ..............; + = % 
= P. Glen =, DE dhcewseiccde 5 —1 
ux Sug A (4) ........ 35 = 30: 38 +5 
39% 914 Godeh: Sug B ere 12%-— % 
107 - 8 Gelatin 8 pf (7) 93 +2 
a 
nY % Grand Nat Films & 
18% 8 G pV ( 8% — 
225% 5 ae k Tel P S ( 5 - 
117% 45% Gt Atl & Pn v (le) 48 — ¥ 
128 116% Gt A & P ist pf (7) 121 + 
47 27 Gt Nor (la 28% — 1 
16% 4 Greenf 5% — 
6 2% Groc St Prod 2 oy 
63% 33 Gulf Oil (1) 33° — 3 
7 24% HALL LAMP (.30g) ........ 3 24 2% — 
2 1% Hartford Ray vtec ........+ 1 7 is, hes 
314 #% Hs artman Tob .............. + 1% — 
4 Harvard Brew ............. + 1 a— & 
15 3% Hat C Am B (.20e) + 4% 4 4a%-— & 
18 Hazeltine (3) .............. +16 15 15 — &% 
17 5 Hearn DS ) 1 oe 5% 6 —1 
52 30 Hearn D St pf (3) ......... +30 30 30 + 
25 Hecla Min (.95g) .......... + 9 8% — 1 
9% 3% Helena Rubin (ig) ......... t 3 3 34% — 2 
11 6% Helena —— ‘Sere +9 7 Th + 
28% 20 Heller p ere: +20 20 20 a 
1 6% Hewitt Thay Osis co akc + 1% 6% 65% — 1% 
47 31 Heyden Chem (2a) .......... 366 35035 — 2 
35 Hoe (R) & CoA............ + 9 9 9%—1 
15 9 Holling Gold (.65a).......... 14 13) 1444+ 1 
33: 10 Holophane (2.20g)........... 1 1 1 _ 
@” ist noah Mae Uke 5% 23° 23 — 4 
1.” Ue + 23. «23% — 1 
im 54% Horm = ( i Pree 66 8660 6 — ied 
“ jum | eee t — 
iff iygrade Food 2.2222: a ae 
53) 27 Hygrade WF ND Ss tans avages 32% 27 27 —6 
11 ILL IOWA POWER........ ‘ 3 3% — 
13: 3 Il) Iowa Pow div ct......... 3” rt 4% — ¢ 
33: Il Towa Pow pf.............. 16 14 144 — 
34 9% IN Zime (%g) ............... + 12 1 1 —1 
95 Imp Ch Ind (.302g)......... 8 wi 
24 141% Imp Oil Can (%a)........... 18% 1 18 % 
24 14% Imp Oil Ca reg (%a)........ 1 18 1 — ¥&% 
444 Imp Tb Brit (1 ev aveescs 37 37 37 7 
5 @ Low Tob Can (5g).......... 144 14 14 + 
rf 2 tt ee eee 1 1 1% + 
4%, ee fF | Seer 1 if if * 
15 5% Ind Pipe Line (.80g)........ 7 — 
39% 1014 Ind Service 7% pf........... 11% ue 114 — 1 
5% Indus Finan pf........ cooeee SM TF ™%-1 
75% 46 Ins Co N Am (2a)........... 60 55) —4 
28% 18 Int Cig Mach (2)........... 21 20: —1 
44 9% Int Hyd-Elee pf............. 14% 12° 12 - xe 
B at? — wn Ay ag — cna ms ee 2 rtd — & 
interna el A 0 29% — 
8% 2 or rea SAGaueeaes +3 3 % = 2 
1 4 Inter Radio (.85g).......... 8 1 
1 \% Inter ay eee Danes. ...} % °% + 
21 Inter 8% 84 — $ 
paws i _ 
13h pf % 9 ot of! + 
3 an 
oy shine meat ag at 
nters Hos 4 + 27 
Ho 1 ong = pf % 
1 a = hy Air ch (la za 
18% 41% JACOBS CO (2g)... 5% — 
14-144 Jeannette Gla .............. os ps4 oe = 
71% der C P & L 6% pf (6)...... Tf T% 714% — 1% 
100 81 Jer C P & L 7% pf (7). -. 82 82 82% + &% 
ot 1% Jonas & N (.30g).. -t 2 24—- % 
12 27% Jones & Lau Stl............. 32% 32% — 514 
114% 105 KANS G & E pf (7)........ 108 1 
4 9 T : oe : 
52 
12 
3 
88 
65: 
8 
1 
21 
17% 
111% 1 


125 
100 


a 


scouaiatbsheas 


38 


BEEuseS 


B38 


385 


4,800 


100 
300 
6,700 
6,700 


3222 S32 


3& 


geNSENSSsEeeSESz yu SS¥EE 


B3cusi 3 





~ 


BS 


i 
i=) 





“=” 


Friday, February 4, 1938 


THE ANNALIST 


219 





Transactions on the New York Curb Exchange—Continued 




















































































ied -"38— Net 
_ ~'38— Stock and Dividend P Net —1937-'38— Stock and Dividend Net 1937-'38- Stock and Dividend : ? 
aie Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. High. Low. ae gg or ye ree aan High. Low. sip asgge wor? 
, , 4 , 2, ee == = 2 
“Oe . Hoy Fay @ Mt 15g).. 2.25. 2m es “2 ‘2 7200 103" 97 Prod a) alma on ar” —% 500 3” 2. Valspar Corp ape Ps 355 ‘ 300 
‘ourn Bat sececas 6 15 —32 400 22 P S Ind §7 pr pf... .. 122). 25 ~ yan Nor } ig Me 
20 io iere oe enphohisoeenee + int 12% 124— 4% 100 109 100 PS Colo 7% (7).....////7"". 103% 103% 103% +1% 10 9% 3, Venez Mex Qil....... ; 3 ais 3300 
13% 2% Lehigh C & N (.30).... 01". 4 3% 3%— { 2,600 41. 10% P 8S Ind $6 pf ......... 11 1 1% 11K, — 27 30 3 % Venezuel Petrol... 2 7s 3% “is -300 
2 Leonard Oil .......... 2 ee a eae 106% 89 Pub Sve Okla 7% pl pf (7)__ 89 9 89) — 1 20 100° 72% Virginia lic Serv pf (7).. 75 73 a 
30% 19° Line Material 204 19 19 —1% "50 90% 26 Pug sd $5 Pf (Gus) «7... % 2 2-8 = 1% Oh Vest Mig (1Kg)...........° 6m 6% O%— 
13 “OM Lipton tt a) A Gis ooo) Be 1H 11 i tb ‘ss Pes 84 POT te) 22224 hy oy BRS 3 200 1 1% WACO ammcRarr 2 a0 
* a iipten (T 4) pf (1%)....... t = = 7 — 1% a 14% «6144 Pyrene (.70g) |.......... 1. 7 ‘ . 98 Ganon Bak pf (7). 077077 es 50 
Bros PP Se eee eeeseesescsese #2 | 20 m1 ava oars ...........97 95 96 —2 io | “Sy Sy, Wages Malet coo 500 
18% 5 Locke Stl Gh (300). 222202 i aif 2. | he % 100 124% 91 QUAK OATS (5) ........... 97 9 9% —2 120 24 if Wales ns eats 095 is pos 
16 AC! PAE G60: 6.66 Ste ‘ - b 9: 6 P Knit Mill (1 & 200 
int 544 Lone Star G (.60g)........ |. 8% 7% 7% — % 5,000 9 RWY & L SEC (ge) 9 1 25 10: 4% Wont! 5 Br (.4 is) iy 200 
6% 1° Long Is Lt — % % Rainbow Lum B ........ % $ 1,200 1344 5 Wellington 0 (.05¢) 4% — 100 
93 32 Long Is Lt 250 49 11 Raym Cone (1) ........ ll ti —2 100 7 2 Wentw’h Mfg ( 4B) % 1,000 
80 aH Leng Is i aD $4 1 Raytheon Mig... ee eee ees 36 2 3 i ine 4 West Va RA C. _ = 
Red eee eres eseesee —_ es r ave 
154 6% Louis L & E (.40a) 5,900 rte 21° Reed Roll Bit (.80a) ~. * - 2 4 a 32 19 West Tab & Sta (2). % = 
1 i eehtecntedmadens : , 14 eyen Shoe (.80).. 4 
14% McCORD RAD B 400 az 814 Reliance E & E (1).......; + 10} 10 10 —1% 300 12% 2 Wms Oil-0-M (sg) | %& 300 
‘SO Mabetic mat as 100 2 ge Stix Dry Gds (ie)... dy AK (8 og S witler apr cc: ~ a 
. e+e oa -Low Pere ee 
10% 21 Mangel Strs 100 7 i nictees — ue er 2% #1 14 — $ 700 28 9% Willson Prod (1) |... % 300 
= : iarcont pw M_ (.263g) = 4 Rio Gée Wa @ Wt @iccccces ‘ ; a « % = a. 5 won ence etd : ; tie 100 
arion 15 Rome Cable ............... - f Ttteacsased § 9 
3% 1% Mass Util Asso 300 $ MENG opts ncabance: +m = eK 1,700 12% 5 Woodley Pet (.40) |) )). °° + 6% 4 64+ ¥ 400 
16% 41, Massey 500 . see 100 23% 15% Woolworth Ltd (539g) ' 18:8 164 164 % i090 
assey 1 ¥s Rossia Intl th 15% 
55 at May Hoslery pf (4) a 11 35% Royal Type (%e)........... + 4546 4518 45146 — 2 50 8% 5% Wright Harg (.40a) ...|. ||” 8%4 T% 8%+ % 24,300 
123 i Monae 4% 100 Resthne t Ave (%)........ +32 2 S87 8 2,700 4% 1% YUK GOLD (212) t % 1% 1%— % 1,290 
17% 5 Rustless I & S............! = : 4 : eer ae i=: . 
16 =} St 1 xd 18 8 ee 300 , ae 36 ; oe 50 2-4 
= 1 _— § Ceca + § 3 -—1 2,100 51 34% Rust! I & 8 cv pf —.. <a + 3 3% — 500 *In bankruptcy or receivership or being reorganized under the 
% 2% 6% 2 Ryan Cons...) % 34 % 
"28 7s, Mesatt anc, PE A (Oise) .-+ 44 “y “y = 6 abo S 1) Ryerson & Haynes.......... oe << BeStocks 40. Sates ee tles, assumed 4 ee 
a En  sbadhetrd-adieaiae yee — ’ e 
/ %N REPAIRERS: . 2 1 1 . 400 others are dealt on an unlisted trading basis. 
3 & Mich romper co paneer t g di Ae fe 2,500 141, 73 saves? can H & L (10g). 80% 80% 80% Pte . san Rates of dividends in the foregoing table are annual disbursements 
toe ee ee + § - 1,200 i ada a "4 on the last quarter y or semi-annual declaration. niess 
x 2% Mich St aie) Reeeaeeda ss t % 7 7 — “ 200 ug of St Regis Pap af 3% at X 8,500 otherwise noted, special or extra dividends are not included 
1 % Mich Sugar ................. g % %+ vw 1,500 11T%y 56 8 = 4 = xd Ex dividend. xr Ex rights. a Also extra or extras. e Declared 
1 Mid St Pet A vtc........... 3 3% 3%-— %& = mt 1% ee ee (ee 2 2% : - 300 or paid so far this year, no regular rate f Fayable in sock g Paid 
ee roy ast year. ash or stoc ccumulated dividend paid or eclar 
18 3 Mia onc 3 af & - 150 55 24% 24% ies 100 this io ur Under rule. ww With warrants. xw Without warrants. 
24 10% Midland ee we Mm fe % 100 7% 5% Seullin Stl 6 5 ia on war Warrants. 
99 53 Midvale : . 80 4. . 5 —7 150 z Y a ae 100 DOMESTIC BONDS 
-Wes' = 3,900 F . 

t — 900 , 4 gal - 4% 1 1 , —1937-'38— Sales Net 
rh tt laden con ee 500 34 2” Selberting ‘Rai % % 3% K 600 High. Low. in 1000s. High. Low. Last. Chee. 
43° «25 g) 25% 25% —1 250 ss i —1i% ‘250 108% 89 ALA POWER 5s 46... 60 97 89 90 — 6% 

118 104 Miss Riv Pow 107 104 105% — 30 28 57% sett sed — 2 100 105, 79 Ala Pow 5s 51......... -16 85 79 83 2 
54% Mock J Voeh (1g)......... t T Ty — 500 104 53 564% 56 56° 4 1 150 99% 73 Ala Pow 5s 68 3 
ll 7 Molybdenum Gs) WEnedicetiad t z g $ = by --4 = 52 on r ie 300 = s Als Pow fins 67 : 
17° (5 Mont-Dak U (.10g)......2 7. . 5 — 500 12% 3% Seton Lea’ = f+ 2 2 1084104 AmG & & 
157 120% Montg Ward A (7)........: 36° 131 131 — 1 219 4 FY ™%— % 2700 106% 68 Am P & L 
44 20) Moody I pte pf (3)..002...: + 24 24% 24% — a 2814 90” sa srg a 12 T'eoo 108% 79 Am Seat és 
8 1% Moore (T) Dis.............. 1 1 _ 200 154% 72 08 107107" — 2 160 107 Ppal El Pw 5s 56 
Ty dit Moomt roa teoMP-t BR SR ap aaa | IAM, 4% suo | 110% 1054 Abwal Bow Se 4h 
ou ee es — ow 
155% 120 Mount St T & T (8)... ...|| 121 120° 120° — 1 a ™% 1 'iua_t & 102% 98 Ark Lou Gas 4s 51 
28: 7% Murray O M (1.20).......: + 8 8 8 — i08 13 4 41 233i 233% — 6ig 150 104% 86 Ark P & L 5s 
13% 10 Muskegon P R (2g)......_. 's ww @ 370 a2 + +;24l 3 = 6 28 As Elec £4 3, ms 
. ‘+ he 1% 16% — 2,400 . Ayes 
9% 5. NAT AUTO FIB (yg) 5% 5% — 1% 228 ue * : = 100 3% 22% Se 5S % 
3 Nat Bellas Hess ............ % Pi ‘ Ties 2 + 3 3% + 3,400 49 46 ASG & E 5e73 
lax, oi Nat City Lines (Xe 1% %— 7h 1100 56 35 :. 37% a7iQ a7 — 300 ASG & E 5s 
14 Nat tainer (1)..... % ° 41% 33 .. 36 36 te 110 47 42% As G & E 4 S73 
190 12° Nat Fuel Gas (1)... 13, 13% — a 237 23 : 24% 24% — 300 62 ASGZE Fis 
13% 2% Nat Mfr & Stores.....////1": 2% 24 — ae Ye 44 “a_ ¢ 300 Gi mya ew: 
47 1714 Nat Oil Products (2.10g).. 1816 181g 1 400 on © 3 of _ 300 91% 67 ana & E Sys 
91% Nat Power & Light pf (6) 7 Sp-* <= 11 Southi ; ~ 1,000 98% 98 Atlan City 
19 3% Nat Rubber Mach ....... _ 1,300 : fa8 -eaeee oo" + 4 4 ; 100 1088 Sey = 
% Nat Servi fining (3). 164 17" 4°" "400 23% 14 Stand C & § (1.60) ..... 1): $18 17 17° — % ~~ 500 
28 14% Nat ow) 1 ee . 8 . = 200 27 16 St C&S cv pf (1.60) ......: +19 18 19 +1 500 4 BALDWIN LOC 6s 50... 
12 Nat Trans g 1 ee % im 3,400 63% 9 Re +13) 114% 114% — % 100 115% 110 Bell Tel Can 5s 55 A... : 
3% 1% Nat Tunn Raa fh - 700 21% 14% St Oil Ky (1a) 2221222212! + 17% 17% 1714 — 1,800 124° 113 Bell Tel Can 58 57 B. -- & 128120" 1213; 2 
ae at Union Mayo. 14° 14" +°'% 500 13 St Ol Neb (4g)... tL! t ™%—1 200 125 114% Bell Tel Can 5s 60 C.....| °° “5 dat 120% 120% — 
285 10% Navarre Oil (. } a «4 —4 1,000 45 16 St Oil Ohie (ia) .. 12) )°°"° t 19 19 —1 700 99 73% Birmingham El 4\45 68. 19 = 82 1 814 — 1% 
59% 30 Nehi Corp (3g)............. ¢ 5 : = *600 7 td Beeps: 1 1 1% — 14,800 88% 5514 Birmingham Gas “eS ‘4 62° 61% 614 — % 
ist 3 Neptune Meter’ A’ (igei 7121 7; J-s5 6 am 5? St Pow @ LtB ............ + of x — — 101% 82” Brood fan i Sane - 9 84 82” B2ib— 4 
se, oy Now Eng Pw Asso 6% pf(6)t 55° 55 55 — 4 pg 4 Stand Sil-Lead _. ieee “g,, 2,700 104% 101 CAN NOR P 5s 53.....___. 3 103% 103% 1034, 
See og Now Haven Clecte..--......1 7 oad 0 — ‘$ 700 igi! Std Sul 8p (i) i gh mh rh is 300 iia 102 Can Fae, O2..o: 106% 105 * 105" "3 
Hepes » ne a 7 =~? 
5% 50 Newnnexico & Arizona. .... tas" sb" sot tg” 2108 10 Starrett Corp vic: | ah 26 26- % 1,700 115° 111% Cedar Rap Mfg 5s 53 114% 1144 1144 — 
135% 50% Newmont Min (3a)....-.... 2y + 100 21% 11% Stein (A) (4e) xa .. + 12% 114% 11%—1 300 105 97 99% 97° 97 ~— orf 
% «32, New Yok SHR a % ite is 13 Setons epee Se 4°— % 400 s 97 96 96 — aif 
16 3% New York City ta © «= 100 40 28 Sterchi Br 1 pf (3)......""° {ss & wm —3 75 91 91 of. 
15% (8 New York Merchand (. . = s i] 20 13% 45% Sterl Alum (1.20g)...... °°": ‘3 _ 700 92% 90 me 
105% 86% New York P & L $6 pf (6).. 93 9 50 3” Sterling Br (40g) 11111" t+ 4% 4aQ 4Q— 1,200 BT 83% B44 — an 
1135 96%2 New York P & L. 7% pf (7) ~« » wa “% 1,300 2 Sterling Inc (.20) ....° 71" + _— 500 6912 6916 gig — 1” 
12% 214 New York Shipbd Fd...... {16° 15 16°14 "50 Stetson (J B) ..........°7". ™% Mm WH 125 eS 6 = 3 
65 14% New York Water Service pf.. 1% ¢ ia 6.600 , Sens GE) ............ °°" 1% 1% 1% — 100 36% 35% 36 — 4 
16% (4 Niagara Hudson Pwr (.40g)+ 3 1" _ A) "415 33% 10% Stroock & Co (2)... 111)": + 10% 10% 10%— 7 300 45% 30% 41 _ 5 
100. 69% Niagara Hudson ist pf (5)..t 7 *. 900 28 Sullivan Mach ...//.° °°‘ °*! 8 8 : 300 105% 10514 105% — “1 
Niagara Hudson 4 War. . + 1" 1 a 200 4% Sunray Oil (%g)..........| + 34 3 i“ 8,300 107% 107% 107 
y, Hudson B war..... h, % %—i 1,400 50° 31 Sunray Oil cv pf (2%)... ! + 35% 34% 351% 4 1 600 92% 924% 924° — if 
& 30 Niles Beas? why eee: oe a” - 3 1/500 119° 98 Swiss-Am El pf....-..°° |" ” 1116 «115-115 — 1% «175 106% 106% 10614 — i 
2 Seeker : yo 
1% Nip’ Mns (3.7g).......... + 2 2 . 2,000 x r 
We ikem Ste a Se ey Ee | ww 95 zacoamr aye 'y 8 #8 fi 
ve 1g Nor Am Lt & Pow.......... % 1 15% — a « _— A + as 36 53% 54 
77 3544 Nor Am L & ery 36 35% 3544-1 550 2% ae © a 00 soy Soe Sf ins 
Si 18 No Am Ray A (2%g)..-.... ia-s 2g -3 50 34” 14” Technicolor (4 17%4— 1% 6,600 self Bai Sot 
1G 8 Not m may pr pf (3)....... > ee ae 48 Tenn E P ist pf (7) 48*— "50 S51 Sli 51% — ty 
96i 6314 Nor Ind P 8 6% pf (6)... 64 —1 50 Hi 4% Tech-Hugh 5% + 3,900 97% 9416 941, — 412 
41, ty Nor St PA......... crs... S Ny ‘2 Tones Gan Pio” ye 800 "Sig 48% Gay ~ dy 
Sy MEAS Ea a | ee EB ae fe wy | 2 ae" 
Mie <0). ............ + = ~ . 
< saeninns es. signage |e dee Breet =e | 1s HR UR 
67 OHIO BRASS B (3).......... 34% 31% 31%4—1 17! : 1 he 
111% 103" Ohio Ol pf (6)....... 0.011 109 “109 “109 “— % 200 7 32% Toda shi af a 7-3 ae 103% teoy 10g + 
104% 881% Ohio v 6% pf (6)....... 91% 91% 91 +1 10 3 1g Tonopah a of. i - 2,300 03% 10314 03% — of 
Fr % Slistocies ( onetime ; _ 100 13% 4% Transwest Oil 7 54% — 1800 101 96% 95 9%+ & 
14 Okla Nat Gas....000 077! ‘+ 10) 9% — 3,000 3 Tri-Cont_ war — te _ 400 105% 104% 1044 1044 
pemenne se an~s + 260 24 sg 300 31% olf Tubise Chat of a 3,100 —— - (C.. 
32% 19% Okla Nat Gas pf...) 2) 25 86 25° Tubize Chat 31° 28g 3 400 93 62% 61 61 
48 fee Otten ae SY PE C6)... % 4 S.- "4 aan 11% 1% Tung-Sol L (.40g)..00 70" + 3 2% “2%— “x 1,400 72% 68% 69% — d5% 
6 Gldetyme Dist... ..-........ 32 ye "200 13 Tung-S L pf (.80).... 1" ‘2 ye. "100 101 101 10114 — 1 
10% Overseas Sec (.70g)........ t 3 3 % oof? 1g4% 201 
6 1% 200 1% U Weenacad + 2 _ 
32 30 % 300 18 11 Union é San CR, "4 v4 18 ok + ae 105% 98% DEL ELEC PWR 102% 102 102 — y% 
3 500 
29 ‘: 100 10 4% Union Invest (1a) + =—2 300 109% 106 Denver Gas & 109 109 109 : 
107 1% 175 14% 91 Un Pr F § (.80a) 2 —1 900 107% 97 Detroit City Gas 6s 105% 105 105 — 
89 % = 0% 4 init Alre ar. 7 —3 3,800 106 97% Dotrelt City Gas 5s so B.. ar a 102 102 -— 
as 1 3.38 2 ~,. tae 4% 1 Detroit Int Bridge 7s°52....... 1 ia ma MH! (t. 
" 1 —1 26, 
' % 16,700 1” 7 =“ — 95% 64 EAST GAS & FUEL 4s 56 A..+104 75 73% M4, %& 
30 “p 150 3% -. 6,300 109° 10014 Edison Elec Iilum 3%s 65... 10714 106% 106% — % 
30% 2 900 94° 7 ~§ 10 104% 100 El Paso Electric 5s 50 A... 1m 101% 101 — 
53 3 20 11 2% 24 — 7,800 57% Electric Pwr & Light 5s 2030. 61% 6114 — 3% 
43 1 150 75 17% 18 — 4% 4'900 103% 84 Empire Dist Electric 5s 52... 90 88 88 —14 
5 200 45 18% 18% — 50 93% 65 Empire 0 & R 54s 42. ™% 4 m4 — ™% 
af 24 3 6,700 8 6 of + 1,500 108% 103 Erie Lighting 5s 67..... 1034 103 103 — 
113 86 Pa tee 200 
179 115 Pa 4 150 M% 4 + iw 10,200 93% 62 FEDERAL WATER 5is 54.... 5 65% 65% 65% — 1 
151 58 64 9 425 4 1% 1% + % 10/400 103% 102% Firestone Cotton Mills 5s 48... 19 1040 1 10414 +. ¢ 
8% S .... ian 72% 7314 — 625 105% 103 Firestone Tire 5s 42........ 6 103% 1034 103% 4+ 7 
20° 6% Ph 6%— % "100 15 eS 2. % 300 100% 72 Fla Power & Light 5s 54... || 49 84146 79° 80 — 4ig 
EY 2. Phill . — 3 5 ae m sot sot! im _- 83% 80% Fla Power 4s C 66.......... 19 83% 80% 80% .. 
40° 1 1914 — P 200 18 54%—1° 1,300 101% 82 GARY ELEC & GAS 5s 44 st... 4 88% 84 84 5 
33% Pierce 144% — 1,200 4 1 1 ‘ 1,300 "104% 99 atineau Power 5s 56........__ 49 104% 103% 1035 % 
2% Pionee: 3 + 4,100 34 22 150 102% 96 Gatineau Power és oa 13° 101% 10144 101 bed 
9 4 ag _ 8u0 16 3 35 — 700 101% 96 tineau Power 6s 41 B.. || 7 101% 10124 101 - 
5% Pitts Forg .......././1°°7' t —1 600 14 2% 2%-— & 300 101% 70 Gen Bronze 6s SS Mime 4 
116% 52% P & Lake E (6%)... |||"! 624%, 56 «56 — 5 280 1 : 600 104% 8 Public Se 81 81 81 —2 
1 6% Pitts Metallu (1) ..../1'1*° t ™% T%— ¥ 100 18 a @y 9 280 71 6f 68 —4 
147% 77 Pitts Pl Gl (64g)... ||| ~--, 87 84 84° — 3% 1,400 1 % $5 200 7 6 Tt«t 
2% 1% Pleas Val W (.15g) tf 14 1% 1% ..” 11200 4 1% 1% + 1,300 83% 78 Hy 3% 
bby Pease | eee ee Se Sa alt 
, — : 59 
1 1,400 1% 1% — 2,000 ; 38 92% 92 92 
4 1,600 37 ah ~ 125 60 Grocery Stores Products 6s 45; 1 62 62 62 +2 
3 . 14 an . if r . ne 28 Guar Inv 56 48 A....... 1M Be 6 4S 
4 600 28 15° 16% + 350 107 , 102, HACKENSACK WAT 5s 77A.. 1. 106 106% 106% + 
200 2 % _ 200 102% 76% Hall oY eee 8 80 - 
pee 6% 1 14 — 1,000 104% 81 Heller (W) & Co 4s 46.....° || t 2 85% 85% — 2% 
1 1,200 6 2 2—- 800 1 95% Houston Gulf Gas 64s 43... |. 1 9 99 ‘: 
11 425 89% 40% 40% — 50 97 Houston Gulf Gas 6s 43... || 2 101% 101% 101% — 14 
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| 
Net ange '37-’38 Sales Net | Range ’37-'38 Sales ; Net 
High. Low. in 1000s. High. Low. Last. Chee. Heke io in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. Low. Last. Chge. 
oust y 10 108% 105% Nor Ind G & E 6s BE coe 23 107% 105% 105% — 2% | 106 102 Tex P&L 5s 56........... 103% 102% 103 1 
"Bet 6 std # liyarade Fes 49 B B sre — 3 i bi "ei Bit 1 05% 95 Nor Ind Pub § 5s 69. .- 1 8 86 8 —3 | 104% 80 Tide Wat P Es 79 A. a 8 8 1 
te 107" 95 Nor Ind PbS Ss 66 C........ 18 98% 97 98 — 2 109” 106% Toledo Ed 5s 62 108% 108 108 — % 
108 106 ILL NOR UT 5s 57. 1s 66 1071 107 | 104% 89% Nor Ind P 8 4% 70 E........ 5 9 90 9 —3 | 94% 55 Twin CRT 5y ys 52A 624, 60 60 214 
104% 79 Ill Pow & L 5s 56 C. Boi 2% | 99 Nor St Pow 3% 67.......... 28 99 98 98% .. 

74 Il Pow & L 5s 57. 15% 4% | 105% 101% Nor’west El 6s 45 st.......... 16 103 102%103 — 4% | 55 31 ULEN & CO 6s 50 4th st. 10 7 
106i, 84% Il Pow & L 6s 53. - 29 a7 3 | 105 81 Norwest P § 5s 57 .......... 6 90% 9 90%+ % 117% 111 Unit El N J 4s 49. ES ee 110% 1144 + & 
106% 8314 Ill Pow ri L Shs. 54 B. :.. 20 90% 8 33% 3% OS 94% 53 Unit L & P 6%s 74..... . 2 -4 
1074, 105% Ind & Mich 5s 55....... -.... 10 107% 10 tor % | 111% 101% OGDEN GAS 5s 45............ 104 Unit L & P 6s 75..... 42 62 , 3f 4% 
1114 109% Ind & Mich 5s 37. Diilili.. 8 «12948 11148 1118 + % | 108° 104% Ohio Pow 5s 52 B............ 16 106% 106 106 | 107 95% Unit L & P 54s 59 ....... 3 35% 35% a ‘ 
105 82 Ind El 6s 47........... .-- 16 87% 85 = 85 1% | 106% 103. Ohio Pow 4%s 56 D....... 17 106% 104% 104% — 1% 611, Unit L & Ry 5%s 52..... 16 73) 69 70 3 
106% 85% El 6%s 53 B..... eae oe 1 10814 79 Okla Nat Gas 5s 46.......... 92 89% 894+ % 115 102 Unit L & Ry 6s 52 A 102% 102, 102, — 

0 70 Ind EA Ss G1 C............. . 4 = al a5 i! 100% 92 Okla N Gas as a S wacminae + 40 4 a + \% a = a 4 Ry Ry Ye 16 Po = se — Gy 
10: 1 Ind Gen Sve 5s 48............. 3 1084 . 100 72 Okla P & Wat 5s 48.......... 3 77 76% 77  .. +x.| 103 72 Utah PSL 68 2022 A .......-. 
ior 7 ind ye Eh Se 58............. i ro 7 79% st 102 79% Utah P & BE 4s 44 .......... 1 79% 79% 79% -—- % 
wo age I tae 2 108 102 PAC CST POW 5s 40......... 12 - & IRG PUB 8 60 46 6 80 80 80 
82% 43 I Gas 5s 52..... ahve: Ae ae pee 119 113% PaeG & E 6s 41 B............ 1 = ist ie” 116 4 101 75 VIRG PUBS 6s 46 ........... > 2 
1 109% Ine F & 1 se 57 A hae 11s OA 106 105% 105% + % | toy Ba” Pee Inv Se 48 a. be pkowebechs 2 86 Soe = 3 102% 81 Virg Pub S$ 5s 50B............ 3 83% 82 Mp 
Ree ant ; | 93% 51 Pae P & L Se 5Sb.............. - “e + 
v7 ‘So” Int P see 64s 55 C... le Soy Boy Boxy + 3% 38° 30 Park Lex eye * ee a a; a 104% Wash Gas Lt Se 880.022. 10545 105% 105 % 
60. 105 Int Get te Ml.. a sar sont ore + ue | 105% 8 7 ean ss se 107%4 105% Wash Ry & El 4s 51 000... 3 or% a 
Se il ie sgcae! es 8 en & MB TR Ba cvcccccscevecce - 7, 
fe% 32 Inters Pow $9 87.....00...... & teh tly 41y%—5 | 106 589 Pen-Oh Mascon s oaroes ss 2 +4 M708 98 West Newsp U 6s 44.2.0... 11 39% > 39 
36” 82 Inters P Sve t £2. ere se oY ee 22 89 88% S8%— 105% 93 West Pa Wipe sh ec seco 7 100% 100 1 % 
ay Inters P Sve Go} Ss eo — 2, | 109° 105, Pen Pub 8 68 47 Co. 02002, 5 106 106 106 — 1% 114% 101 West Pa Tract 5s 60 ........ 11 103% 103 103 — ¥% 
101 92" ImNeb L & P 95% 94% 94% — 1% 106% 100% Pen Pub § 5s 54 Doo 2.0.22: 7 102 101 101 — % West Tex Ut 5s 57 A.......2: 17 86 80% 82%— 4% 
10414 92 Ia-Neb L & P 95" 941% 9444 1% 111% 107% Pen Wat & P 5s 40........... + 5 108 107%107%— % 10544 1024 W Un G&E 5s 5 panes 22 105% 104% 104% — % 
10644 104% Ia P & L 4 106% 106% 10614 5 100 105 Pen W & P 4% 68 B......... + 1 108 108 108. 107% 104% Wis Min L & P 5s 44......... 14 1055 105% 10: ae 
105%, 98 - Pub Sv 5 101. 9818 9814 — 314 | 100 76 Peo Gas L & C 4s 81 B....... 14 89 88 88 1% 10214, 8914 Wis P & L 4s 66 A ....... .+ 33 941% 911% 93 — 1% 
2 sig | 90% 88% Fee Gas L&C 4s D 61......; 16 98% Sy 88H... 
56% 33 qacmsen G 5s 42 st ee 33 3 | 30% 5% BS TD....---.0+-- os 107% 103% YADKIN RIV P 5s 41....... 13 105 104%105 
ose 99 Jer Cen P & L 4%s 61 C......242 104 102 103 1's 7 — Phila, EF 5 tw tet e cece eeee : 4 — my "i 100% 70 York Rys 5s 37 ............. ~*~ 6¢ BU Bw +8 
106103 Ser Gon PEE ea BO 7 4 | 108 105 Pitts Coal Co 6s 49...0...0101. 2 107.107 107. 4 FOREIGN BONDS 
99 93% KAN EL P 3 66 + 7 98 .97% 97% % 107 96 Pitts Steel 68 48............... 5 96% 96% 96% — 3 
121% 110144 Kan G & E 6s 2022 A... 2 114% 114% 114% “| (85 48 Portland G & C 5s 40......... 17 57) 48 =—50K — 7 30 17% AGRI MTG BK 7s 46......... 10 23 17% 23 + 4% 
1041%4 98 Kan Pow 5s 47 A 14 101% 100 - 100 | 108 105% Potomac Ed 5s 56 E.......... 1 10614 106% — % 29% 17 Agri Mtg Bk 7s 47............ ‘na 2 Ss 6 
107% 93 Ky Util 6%s 48 D...... 6 95 93% 94%— 2% 109 104 Potomac Ed 4%s 61 F......... 1 1075 1075 1075 + 2 
103% 84 Ky Util 54s 55 F....... 2 86% 84 81 57 Potrero Sug 7s 47 st.......... + 3 6014 — 4 274% 20% BOGOTA M BK 7s 47 ........ 3 22% 22 15% 
99% 85% Ky Util 5s 69 I. : 12 79 71% T1%—7 | 105 100 Pub S N In 4168 ie Care + 6 104 104 104... ore 164% Bogota M Bk 7s 47 nw....... 3; ZS % 22% | 6% 
Ky Util 58 61 H....-... 77% 73 73 5 112% 107% Pub Sv N Ill 5s 56........... + 5 111% 111% 111% — 80° Bue Air Pr 7%s 47 st......... 1 80% 0% 80% .. 
1045, 101 Pub $8 N Ill 4%s 80 E......... + 2 104% os 104% — } 
; 100% 100% 100 % | 104 100% Pub S N Il 4% 81 F......... + 48 104 103%104 ~.. 21 6 CAUCA VAL 7s 48 .......... 1 
111% 99% tex Ut Ee me A....... see tees me | 106 102" Pub SN MM digs 60 Too +10 105% 104% 104% — 1% 21% 11 Chile Mtg Bk 6s 31 ......... i? 13% is 1st | if 
106 10 01% 1A McN if ROE Sasa 24 103% 103 103 % | 147 128% Pub Sv N J 66 ct............. 38 133 132% 133 + $ 84 46% Com Pvt Bk 5%s 37 ......... ian a a oe 
107 oe ois L 3 See 1) 16 © «698 (94% 94% — 2% | 105% 94 Pub Sv Okla 4s 66 Ro saaics os ihe: 9914 99 4 101 92 Cuban Tel 74s 41 A ......... 13 96 96 96 — &% 
106% 102% Lou P & L 5a 57..... veseeess 44 1045 103% 104 — 4% | 98 60% eas Sd P & L Ss 49. eaSc eae 43 61% 63 _ 1 80 50 Cuban Tob 5s 44 ............. 33 53 «50 50%4 — 2% 
104 76 McCORD R 6s 43...... ae ee ee | 92% 53 Pug Sd P & L 4%s 50 D...... 15 Sig 33 55 — 4 1024 99 DANISH CON 5%s 55 ........ 1 101 101 101 — % 
101 95% Marion Res P 4%s 52........4 3 98% 97% o7% - i% | 77 50 Danzig Port 648°52 .......... intake .. 
118 77 Mengel Co 44s Risse 5tax a 26 z. 2. a =* | 107 82% QUEENS B G 5is 52......... a a 100% 95% Den Mg Bk 5s 72 IX......... 2 100 99% 99% — % 
107% 100% Metro PBs ooscinnous = | 
10 i 105 Metro Ed 4s G 65......... 13 106% 105 10514 109% 104% SAFE HAR W 4s 79........ + 8 109 109 109 .. 734% 53% ERCOL M EL 6%s 53 A...... 6 53% 53% 53% — 1% 

53% Mid! i eee aff My = St L Gas & © 6s 47........ *§ 5 10% 10% 10%— % ; 

106% 874, Milw G Lt 4%s 67......... 46 95% 94% 94%-— 4 | 1oT 100% San Gut PS Ga G8 Bi... 6550055 16 103% 103 10314 — 104% 1014 FIN R M BK 5s 61 st........ 2 102% 102% 1024+ % 

102% 86 Minn P 7 91 3% | 47 21% Schulte R E 6s 51 .......... t 1 22% 22% 22%-— % 

06. 950 CMian P & LL Se 56...........-. 15 99% 98% 99 —1 | 103% 94% Scripps Sus, MEL aviien oom’ 15 102 100% 102) +1 25% GER C_MUN 7s 47 .......... 7 20 19% 19%— % 

100% 78 Pe 1 Oe te St. ......5- 83° 83 — 2 22 Ee ee 7 44 43 431%4-— 5% 254 Ger © Mun 68 47 ...0002 221. 7 2 «#1 g 
iss Pow 5s 55....... . 6. 70 ee =—5 | 105 101% Shaw W&P 4%s 67A......... 19 104% 103% 103% — % 
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Old-Age Security: Reserve Funds 


Continued from Page 197 
be covered by borrowing. From whom, 
however? If the deficit were, say, $600 
million, then that amount could be bor- 
rowed from the public through the issu- 
ance of new securities and the billion 
dollars of social security funds could be 
used to retire a billion dollars of existing 
publicly held debt, as above described. 
After the program had been carried out 
the total publicly held debt would have 
been reduced to the extent of only $400 
million. 

This being so, the Treasury Depart- 
ment might feel that a simpler procedure 
would be preferable. Of the one billion 
dollars of social security funds in its 
hands, why not apply only $400 million 
to retire publicly held debt and use the 
remaining $600 million to cover the- def- 
icit? Either way it is done, the net debt 
oF the government is going to increase by 
$600 million, and the Treasury may feel 
it desirable to increase the debt by bor- 
rowing from the reserve account rather 
than from the public. In fact, that is 
exactly the procedure outlined in the 
President’s recent budget message. 


Unbalanced Budget the Root Cause 

The thing to keep in mind is that when- 
ever the budget is out of balance, the 
debt of the government must be increased. 
Therefore, our fire should be concentrated 
primarily upon lack of balance and an 
increase in the debt rather than upon the 
source of the borrowing. So far as the 


solvency of the old-age reserve account is 
concerned, it makes little difference how 
the debt increase is effected. 

However, one exceedingly important 
point should be considered. Has the pres- 
ence of the easily available social security 
funds encouraged the government to a 
greater expenditure than would have been 
incurred if they had not been available? 
For example, the President’s most recent 
budget message relating to the fiscal year 
beginning July 1, 1938, indicated that the 
$1,000,000,000 deficit would be covered by 
borrowing from social security and other 
funds and not by borrowing from the pub- 
lic. Did the presence of the available 
funds make the government more com- 
placent about spending the extra billion 
than if the money had had to be raised 
by public borrowing or by levying taxes? 

We have heard no one assert that such 
is the case and we do not believe that it 
is. However, as we look into the future, 
we have not the slightest doubt that the 
presence of social security funds in large 
volume will have the effect of stimulating 
unwise expenditures that would not have 
been made had it been necessary to cover 
them by new taxes or public borrowing. 
This is one of the greatest potential 
threats to the working out of the re- 
serve theory. It will not take long for 


‘the pressure groups to find out that these 


social security funds can be obtained sim- 
ply by issuing special Treasury securities 
to the social security accounts. Further- 
more, the presence of these government 
securities in the reserve account would 


make the account appear to the public to 
be on just as solvent and orthodox a basis 
as though the money had been applied to 
retire publicly held debt, when in reality 
it had been spent for other purposes. This 
certainly is cause for deep concern. It 
goes without saying that we fear the pos- 
sibilities irrespective of the political party 
that may be in power. 


Conclusion 
No one can give serious consideration 
to the problem of developing for this 
country a sound old age security program 
on social insurance lines without realizing 


that it is a vast, exceedingly complicated 
subject. We already have a program on 
the statute books under which the payroll 
taxes remain unchanged until the end of 
1939 and pensions are not to be paid 
until 1942. There is time, therefore, for 
adequate study so that when revision is 
made it will represent a distinct advance 
in the development of a plan which will 
best meet the needs of the millions of 
workers in this country. It would be a 
mistake to make hasty, ill-considered 
changes which in all probability would 
render the ultimate solution still more dif- 
ficult of attainment. 


National Government 


Continued from Page 198 


Now that the legal delay has played out, 
the acquisition of facilities on behalf of 
municipalities through the TVA’s $50,- 
000,000 bonding authorization is more in 
favor than the extremist way of fighting 
it out by destructive competition or Gov- 
ernor Browning’s plan for a State-con- 
trolled system. Under the spotlight of 
investigation, TVA cannot afford to be too 
tough in its competitive methods. 
* * = 
LINCOLN DAY SPEECHES will pro- 
vide a sounding board for numerous Re- 
publican leaders, including Vandenberg, 
Bridges and Hamilton. But political cog- 
noscenti will pay most heed to Governor 
Aiken of Vermont, who will broadcast 
from the Waldorf in New York. 
* * * 


BITUMINOUS Coal Commission is 


facing a host of legal troubles, with the 
railroads protesting a $21,000,000 increase 
in their fuel bill and the law affiliates of 
the United States Conference of Mayors 
offering to assist municipalities ‘in prc- 
tecting their interests affected by adverse 
price-fixing orders.” Judge Groner of the 
United States Court of Appeals in Wash- 
ington said that “the use of confidential 
information in a secret meeting without 
interested parties having a chance to be 
heard is not provided for by any law ever 
heard of and apparently contradicts our 
theory of government.” The Carter Coal 
Company order handed down by Judge 
Manton in New York last week put the 
commission into a tailspin through fear 
of dumping below specified prices. But 
the case was reopened for further hear- 
ings. Numerous hearings now under way 
before the commission seem likely ‘to go 
to court eventually. 
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Orders Executed on Baltimore Stock Exchange 
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~ a, . * . 
2,030 South. Pac 18% 16% 16% | ADD oon | 1,389 Briggs Mfe 23% 20% 20% 
Sou ac G a < e | oe 
’ 3 , , | 4990 Burry Bisc 2% 2% 2 
mene 4 > @ *% | Cincinnati 1.939 Chrysler... 58% sie 52” 
Gate B.. “ % _% STOCKS 50 Cont Mot.. 1% 1 1% 
2,311 Std Oil Cal. 31% 30) 30% Sales. High.Low.Last. |, = = Lg etd ey ey 
$30 Suees eA si — 100 Alum Indus 5 5 "244 Det Edis. ..100% 95 96 
130 Te Wat A 78 Am Ldy M17 16 16% aso Det Gr Ir. 1% 1% 1% 
ent e 1344 13% 13% | 175 Champ Pap 1.450D M Stove 2% 2% 2% 
40 Tide Wat A til aR a Lari. 29 28% 29 | 1,060Det Pap P. 3% 3 
O 4% pf 83 «83 «(383 i 11Ch Pap pf.104 104 104 415 Det Stl Cp 15% 15 15 
5,208 Transamer. 11% 105 10% 256 Churngold.. 7 7 320 Ex-Cell-O.. 12. 11 11 
ats Un Oil Cal. 20% 19% 1914 | 297 Cin G&E pf be 98% 99 340 Fed Mogul. 10 9% 9% 
415 Un Air LT 1% 7 TM ae Gin st..... 4% 4% .4%| 100Fed Mot T 3% 3% 3% 
300 Une Cons. TH 64 6% | 0c Tel... 79 78 78 | 400Frank Br. 1% 0% 11g 
C10 Victor q.. 0% | 8 Sinunstk¥d 13. 13, 13, | 210 Frue Trail. 10 10° 10 
442 Vic a pt. 10% 9% 9% | “400 Eagi Picher 9% 9% ,9%4| 2,072 Gar W Ind 6% 55% 
220 Waid wr 40%, 39%, 39% 26 Early&Danl 22%, 22%|\ 1,295 Gen Fin 4 3% 3% 
304 West P B'S Wie 20% 01%, | § EaDanl pf.110 105 110 | 4,095 Gen Mot 35% 325% 
ayi-Yose Ptd pf 3 a a | 15 Formica Ins 2 2 12 | 5.340 Goebel, Br mm 3) 
20 Yel : | son . 3.235 Grah-Paige 1% 1% 
20 Yel C Cab A 300-3030 | 100 Goldsmith i 7 7 | Se rev al Br. eo” 2 cy 
Sh KC IGE j a Hall Lam : 
CURB EXCHANGE 62 aen-Dev. 16 26 16 | > P 11% 11% 11% 
200 AngAm Min .40 40-40 } 42 Hobart A.. 31 31 31 50 Hoskins Mf 17 17 17 
25 Cal Art Tile i 5 Juin&Kokge 25 23 2 845 Houd-H 10% 8% 8% 
eres ~ ~ § } 20 Kahn 1 pf. 92 92 92 | 2,606 Hud Mot.. 8% % 
1,500 Gard GoldM 23.20.20 | 17 17 | 1,439 Hurd . : ; 
2.075 Carson Hill 1 1 2,385 Kings Prod 2% 2% 
G Min..... .29 _.26 6 61 | 950 Kinsel Dr. - 51.51 
3,600 C Eureka M 2.25 3% 1,070 Kresge(SS) 16% 16% 
1,000 C EuMin pf 2.15 or 614 47 | 1,700 Masco S P. 1% 1% 
100 FarallonePk 3.50 ‘ ze 5 212% | 100 McAleer M 1% 1% 
22 Gen Metals. 89 37 Rane é- i By A | ba — = .38 37 = 
3.600 Int Cinema a 35 Rapid ...-- ie 25 | 100 Mich Sugar . 6 .65 
1,000 KinAir&Mot 12 2 Wurlitzer... 9 9% 9%) 645 Micro Hone 4 
200 Occid Pet.__.28 5 Wurlitz pf.. 70 70 0 550 Mid-W Abr 

















































300 Emp Group 39 gi 3 | 
576 First ts 31% } 
6 Firat N Ste 37 ae 28% Cleveland Stock Exchange 
200 Gilchrist Co 7% 7% 74 STOCKS STOCKS 
ose _ tw wi 19 a | gales. High. Low. Last Sales. High. Low. Last. 
M0 Isle R cash 1% 1% 1 10AirWApf 6 6 6 125 Leland Elec 8% 8% 8% 
a0 lee paid 1 1% 1 50 AkronBrass 6 6 | 505 Lima Cord 
18 Loew's Th. .16 rs 1%) 290 Am_ Coach. 11% 10% 10% | Sole&Heel 3% 3% 3% 
145 Maine Cent. 9 1 9 | 85 Cy Ice&Fuel 12% 12% 12% | 90 Medusa Ce. 18% 18% 185% 
0 Maine C pf 20 20” 20 | 240 Clark Contr 20 17% 17% | 150 Natl Refin. 3% 3% _3% 
75 MassUAsso. 2 me 98 Cl Bld Rity 2% 2% 2% ' 5 Nat Ref pf. 70 70 70 
405 Merg’thaler 3' 3 2 | 175 Cle Cl Irpf 60 57 57 30 OhioBrass B 33. 3333 
2.295 Narragansett 5% 45% 4% | 124 Cleve Rway 31 30% 30% 45 Packer Corp 11% 11 11 
"500 Nat Service 4 lg | 1.430 Cliffs vtc.. 16 15 15 50 Patter-Sarg 19 19 19 
500 Nat Servmel 2% 1% 1% | Cliffs vic m1” 31 31 | 200 Peerless... 347% 1" 
OO NEG&E pf. 21. 21 "| 25 Dow Ch pf.113 113 113 | 110 Reliance El. 11 11 11 
oso NE Tel. "30% 98 98 25 Elec Control 60 60 60 506 Richman Br 36 35 = 35 
116 New River. . s ¢ 137 Fault Rub.. 20% 20% 20% 2128S MA Corp 11 10% 10% 
18 N Ri , @5)«(6SCE 150 Foote-Burt. 8% 1% 7% 50 Troxel Mfg. 4 4 4 
30 N Reel 87 99% 99% 99% | 20 Fost Pr Stl 2% 2 2 150 Upson-Walt 6% 6% §% 
2.135 North B Po blaag <6 53 | 195 Halle Br pf 37% 36 36% | 615 Van DornIr 3 2% 2% 
, ac But 3m 8K 8% | 100 Harbauer.. 6 6 6 115 Vichek Tool 6% 6% 6% 
8 Old Col cod 3% 3% 3%| 150 Interla S S OO 42% 42% | 50 Warren Ref 2% 2% 2'6 
S0ld Col RR 4% 4% 4%| 261Jaeger Mch 20 17% 17% | 79 Weinb Drug 20 19 19 
200 Quincy Mui as = | 25 Kelley Isid. 18% 18% 18% 100 W R Inv CP a 
} b g r pf....- ) 
345 ShawmutAs 10 9% 9%4 | 415 Lamson Ses 512 ® —s _ 
50 Suburb El.. .91 a 2i———— — = — aaa —— sal 
oe M. ae AS pA | 
orrington. ly 6 2516 | . ‘ 
100 Un Fw Dr. 20, 18s "| Pittsburgh Minn - St. Paul 
n ch. 4 > 
ba Un SM pf. 39% 39% 39% | STOCKS LISTED STOCKS 
1,860 Utah M&T. 1% 96 96} Sales. High. Low.Last. Sales. B High. Low. Last. 
BONDS } 288 A M Byers 10% 8% 8% 200 Minn Brew 5 5 5 
3,000 E Mass 5s. 70 63 63 | 631 Allegheny S 20% 15% 155 €45 Minnesota 
250 E Mass 5s. 60 60 60 | 50 Arkan Gas 3% 3% 3% M & Mfg 27 26 26 
gins 578 Arm Cork. 33 a. 31% BANK STOCKS (Unlisted) 
- | 748 Blaw-Knox. * 4,964 First Bk St 10% % % 
St. Louis | goo Carnegie M 1% 1% 1% 3.466 Northw B. 7 6 OCT 
STOCKS | 1,061 ~ cam. Ble 0% ae — 
Sales. High. Low. Last. | a + lie i . 
114 Amer Inv. 20% 20 201% | 4s tam 45% 4 4 Milwaukee 
81 Brown Shoe 40% 40 40 | 370 Duques Br. 13% 13, 13 GRAIN AND STOCK EXCHANGE 
70 Burkart C.. 21 20% 20%| 90 Follansb pf 8% 8% 8% STOCKS 
100 Century El. 5 5 5 400 Fort Pitt B80 .75 15 | ge 
200 Chi & SoAir 179 Koppers pf.104 102 102 les. High. Low. Last. 
BE access 3% 3% 3% 1,085 Lone St G 8% mH T 15 Briggs-Strat 30%4 30% 30% 
255 Coca-Cola B 30% 29 304 Mesta Ma 40% 38% 38% 250 Bucyr-Erie 814 T 8 
148 Columb Br. 2% 2% _2%/| 1,330 Mount F 6, 5% 6h 25 Fr Gr&M pf 14% 14% 14% 
65 Dr Pepper.. 2914 28% 28%2| 1,125 Nat Fireprf 2% 2% 2% 550 Hecla Min.. 10% 8% 8% 
430 Falstaff Br Ts 7% _7%4| 00 Phoenix O. .05 .05 .05 50 Johnson Ser 20% 20 20 
60 Griess-West 35 32 185 Pitts Brew. 2% 2% |2% 10 Mil El 6%pf 93 9393 
100 Hussman Lt 14 14 14 349 Pitts Br pf 25 24% 24% 25 Modine Mfg 27 27 27 
25 Huttig S&D 9% 9% 9% 20 Pitts Forg.. 7% 1% ™ 25 Parker Pen. 14% 14% 14% 
50 Hyde Pk Br 30, 30 30 152 Pitts P G.. 874 84% S4'e 330 Wis B’kshrs 54% 4% 4% 
50 Hyde Pk Br 1.00 1.00 1.00 728 Pitts S&B. 7% 6% 7 200 Wis Invest. 2% 2% 2% 
351 Intl Shoe... 35% 34% 35 1 tts St F 8% 8% Big pip ho jE ible 2 
150 Knapp-Mon. 11 11 | 60 Plymouth O 18% 17 17 Chi 
56 Laclede-Chri 11 10 10 1,022 Sham O&G. 3% 3 3% icag 
135 Laclede Stl. 16 15% 15% | 240 Stan St Sp 9 7% STOCK EXCHANGE 
250 Mo Portl’d. 12% 12 12 | 272 Un E& Fdy 34% 32% 32% . . eae 
100 Midw Pipe. 97 9 9 | 20U S Glass 1% 1% 1h STOCKS 
ue a oa 27 by a | | 650 Victor Br. 60 60 B.. Sales. High. Low. Last. 
: 1,087 West Air B 24% 2 400 Abbott Lab 37% 364 71, 
10 tee Cay 38 90% 90% 90%| "169 West E&M.102% 91% 91% 320 Adams Mfg 8% td i 
on ad > rH a 3 16, | 12] & L pf.. 73% 69% 69% 500 Adams O&G 5% 5 5% 
SnLcers 7 7. 1 | BONDS oe) 2 m f. & 
50 Scruges ... 6% 6% 6% 107 Pitts Br 6s ua 1 = 0% 
160 § Well pf123%5 122, 123, tts BT OS 75 107 107 320 Allied Lab. 134 190 isi 
65 Sterlg Al pf 6% 6% 6% UNLISTED STOCKS. gues an Fok a 528 524 
725 Wagner El. 26% 23% 23% 205 Am R&S S 12% 11% 11% "300 Aero Equip e ef 
100 Scullin war .75  .75  -75) 254 Am Roll M 21 18%, 18% 300 Asbestos M 1 1 1% 
BONDS | 425A W W&EI 11% 9 9 150 Asso In.... 35% 3412 34% 
$16,000 Unit Ry 4s 26% 26 26 | 278 Anacon Cop 32% 28% 29% 450 Athey TW 4% 4 4, 
13,000 Unit Ry ¢/d 26% 25% 25% | - = .> 9% Sas ti 50 Autom Pr.. 1% 1% 1% 
Sh aebcaneamalmpeton | 151 Cities Serv. 2 % We 100 Barber W H 13% 13% 13% 
N O 1 i 45 Col Oil&G. 42 6S 100 Barl&See A 10% 10% 10% 
ew rieans 404 Curtiss-Wr. 4% 4% 4% @00 Bastian Bl. 12 11% 11% 
STOCKS 670 Gen Elect.. 42% 3 3955 1,056 Belden Mfg i2 10 10 
- 1,704 Gen Motors 36 32% 32% 750 Bend Av(1) 13% 11% 11% 
Sales. High. Low. Last. 57 Gulf Oil. 40% 37% 37% 700 Berghoff Br 7% 6% 6% 
2,908 Jef Lake O 3% 3% 3% 50 Kauf D S. 17% 17% Zi 350 Binks Mfg. 96 Si 2 
500 JefLakeOpf 5% 5% 5% 49 Nat Steel.. 58% 1,450 Bliss & L. 20% 18% 18% 
26 Pan Am Life | 497 Pack M C. 5% 4% 4% 3,400 Borg - 6 22%, 22% 
it... se a |} _ 305 Pennroad 2%, 2m 2M 50 Brach&Sons 13% 13% 13) 
ee ae ee) 2 180 Br’n. 7 oS 
10 Wesson Oil. 29 29 29 | 711 Radio Corp 6% 6 6% 200 Br F&W vf 20 8 20 
LISTED BO 969 Rep Steel.. 19% 16% 17 950 Bruce E L. &% T 8% 
BONDS | 40 Rust [r&Stl. 8 8 8 1,000 Burd P_R. 4% 4% 4% 
1,000 N O C&Lake | 215 Stan O NJ 49% 46% 46% 2'550 Butler Bros 7% 6% 7% 
RR 5s. ... .104% 104% 104% | 240 Unit Corp. 3% 2% 3 250 Butler B pf 20% 19% 19% 
3,000 NO PS | 2,783 0 8 Steel... 99 52 52% va 
errs 9006=—s 90 90 538 Warner Br. 6% 6 6 
2,000 NO PubImp 5 West Penn 
4s, '42....103 103 103 pte a Se ee epee, iter 
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Transactions on Out-of-Town Markets—Continued 














i: 
Chicago Chicago Chicago Chicago | Chicago Chicago 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. STOCK EXCHANGE STOCK EXCHANGE 
® STOCKS STOCKS STOCKS STOCKS | STOCKS Sales. High. Low. Last. 
Sales. High.Low.Last. | Sales High. Low. Last. | Sales. High. Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 33s nn we 2 ee 
: S ‘ : ingh 10 Hord ...... 134 13 100 McQ Norris 291%, 29% 29% 200 Potter Co.. 1% 1% 1%| . £: . 
fon Loa Ag Pye i” ee 15% 14% 14% 10 Hormei&Co. 20° ise ist | 800 Mer&aMfr A 47 3% 4 | 770 Quak Oats. 9714 96 96. | pp ES 9” 10% 
en P 70 Curtis Lt:, 34 37 3 150 Houd-Her B 9% 9% 1,700Mkibrys F. 3 2% 2% | 250 Quak O pf.140 138% 140_ 500 Wil-O-Mar 4x 3% 
se ee | SBBRG Be pe) RMON DY a AIRE Eb 28 ig) MORE a1” a | 2880 Matt 3, 2 
ma ; micheal “gag . : “he : In. 4% 4 4y, 
$7 pf.... 30% 30 30 150 Deck&Cohn 2% — 23, 50 Ill Brick... 7 7 7 900 Midid Unit. 1% | 20 Reli M pf.. 98 97 97 | 450 Woodall 4% 4 
2,090 C&S W Ut i 50Dix Ve 18s 16% 1614 25011 CenRR10 9% 9% | 250 Midid U pf 3% 3¢ 3% | 1,900 Rollins-Hos. 1 1 1 | ie ante i é wit an 
$7 pf 95% 92 95% | 50 Dix V A... 31. 31. 31 530 Ill N Ut pf.107% 106 106 10 Mid] U7%pf 1% 1% 1% | 20 St LNS Yds 63% 63% 63% | 1,850 Zen ad 16% 12% 12% 
200C gs P&L pf 413 4 4% 50 Dodge Mfg 12 12 12 100 Ind P Tool 20 Midl U6%pf % % y% 400 Sangamo El 26 24 24 CURB EXCHANGE 
450 Ch Belt.... 13% 13% 1314 | 100 Eddy P . 20% 20 20% A 3, RE 25 23 | 250 M&Hart pf. 3% 3% 3% j 250 Schwitzer C 12% 12 12 400 *Alli B&D. 25 .25  .25 
50 Ch Burrell. 20 20 20° | 350 El House... 3% 34 3%4|  300Ind Stl Pr. 6% 5% 2%| 100Minn M Pw 6% 6% 6% | 250 Sears Roeb. 62° 56 56 | 50 *Br St Inv.22.48 22.48 22.48 
100Chi& NW 1% 1% 1% | 350 Elgin N W 23° «(2118 2116 300 Iron, Fire. = a. 15 250 Modine... 26 244 24% 1,050 Ser Corp B 3 3% i ar pa B. iny.22.48 22.48 22. 
11,550 Chi Corp... 24% 2° 2 350 Fitz Simons 50 Jarvis. | on Pp | gn Steei.. | "500*F F Br... 40 35 35 
ait ao a ee 5 am « 6 100 Jeff Elec... 22% 22° 292 100 Mon Wd A.136 132° 132 100 Sig Stl pf.. 23 22 22 j 
700 chi ¥ gn. 36” iu 42% 800 Fuller Mig 2% 2y 2% | _ 100 Joslyn M&S 40% 40% 4014 | 10 Nat Bat pf a Mj 120 Siv 8 Cast. 12% 12 12 | = i lad au é 
a eet ee te ee 2 ee es 
60 Chi Towel 50 Gar-Den pf 524 $ ye 52y, | ellogg Sw. vA | nV p ; 1 ty) A L | *K "th M 1% 15% 13, 
.--++..200 100 100 | 450 Gen Candy 00 Ken-R T&L 10% 10 10 | 600 Nat Stand.. 20% 21% | 30 So’w GE pf 9814 98 981, 390 *Kerm 4 
wocle Wil cs 1% 9% 9% | Re 2 10% 9% 9% 140 KUt Jr c pf 26% 25 25 | 2,050Nob Sparks 21% 197 198 1,800 Std Dredge. 2% 2% 2% | wane a = i 
3.300 Cities Serv. 1% 1% 1% | 1,000Gen F..1. 4” 3% 3% 100 Ker] Oil A. 4° 64 “4 m Car. 2% 2% 2% 400 Std Drdg pf 12° 10% 10% | 140 taney 10% 9% 10% 
(torment 4.850 Gen House. 2h 2 2 | 200 Kingsb'y Br iM olf | 10 NW Ut p i 22° 22" 22” | 150Std G & El 4 31, ‘aig | 494 Schmidt B o oe 00 
as 7 j 27 Geo cs ! a Salle Ex 2 %pt 1 10 10 100 Storkline F. 6 6 | = 

10,350 fe ie 3 a 24% | 100 Gossard (H a a a 150 Leath —— os 3% 35 | 1.200 a — ™ $% a | 28 ve. MT 11% 10 10% | BOARD OF TRADE 

r Ind 20° «20 are i f oi Co. Ms, nt Mfg 1 .200 Swift Co... 1 .. a Atl Oil Inv. 9 g 9g 

1,000 Compr In IG om 4% 4% | 1,250 Gt Lakes D 14%4 13% 1334 | 350 L MeN & L se a 30 Oshkosh BG Ms wt ie 250 Swift Int... 25 24% 24% | 400 Berk & Gay. 1% 1 1% 

50 Cons Co B i 1 1 | ‘ a nt.. 3s indsay . ‘arker Pen. 4 4, 150 Trane Co... 15% 15 15% | 500 Gimn Mfg.. 11 1 1% 
¢ Co pf. 5% 5% 5% 700 Helleman 2060 Lion Oil R. 22 20 | 600 PbdyCoal Bj y y 650 Utah Radio 1 1 1% | 

cen on oe 1% 1% | (G) Brew. 5% 5% 5%|  600Loud Pack. 24% 2 “» | 50 Penn ESA.. 121 12 12, 150 Util & Ind. Ff % 3 100 ae ce “. “. *; 

120 Cudahy Pk ! 400 Hein-Wer M 5m 5K 350 Manh Dear. 1 1 a 100 Penn RR... 20% 20 20 1,600 Util&In pf. 15% 1% 114 | 150 TMNorB pf % % % 
aad 67% 67 6714 90 Hibb Sp&B. 45 44° 44 3,750 Marsh Field 8% 7% 7%| 450 Pines Win. 1% % | % 20 Viking P... 18 171% 1714 | 100 Pearson Co. 1% 1% 1% 
ET tributed profits tax. g After provision for International-Great Northern St. Louis-San Francisco 
CORPORATE N undistributed profits tax. hOn shares out- (Missouri Pacific) 3 : 
standing at close of respective Periods. j On i ; 1937. 1936. 
EARNINGS average shares. m Consolidated loss before 1937. 1936. December gross.......... 3,590,293 4,412,312 
Federal income taxes. n Preliminary state- December ee 996,494 1,055,389 Net operating deficit. || 202,9 201 
ment. pOn preferred stock. x Based on Net Operating deficit... 109/881 ,805 Loss before interest... || 160,419 —_+504,659 
Continued from Page 205 smaller number of shares. Twelve months’ gross... _ 13,062'457 12,141,148 Twelve months’ gross... . 51,218'937 50,182,968 
— ee ede Net operating income. ___ 197,567 148,032 pet operatin gee ieee 3.116, 888 
Com, Share erest..... ,911, 197, 
‘ ‘ ’ a Lehigh Valley 
a —~ E Zz. : . 
ranenietee Se a 1937. 1836. RAILROAD EARNINGS AND December ring 3,761,181 4,724,119 St. Louis Southwestern 
pany. 937, STATEMENTS Net operating income... 932/155 36g 4+ #4December gross......... 1,558,469 1,861,903 

Viking Pump Co.: : Twelve months’ gross.. || 48,618,849 49,156,379 ee pee | iIncome.... a fice 319,224 
Year, Dec. 31... 323,657 288,362 2.99 2.58 Atlantic Coast Line Net operating income. . .. 6,245,454 8,700,958 Net operating income... 2; 7 or aes 
Virginia Iron, Coal & Coke Co.: 1937. 1936. Long Island Seaboard Air Line 

« *12,119  *18,963 December gross ......... 3,893,612 4,255,209 December gross ....._.. 1,798,455 2,057,836 : 
tong Bec. 31. 288272 ~ *88,404 Net operating income.... 75,741 508,881 Net operating deficit. . 38,091 December BOOS. ........... 3,947,368 3,982,938 
’ Twelve months’ gross. .__ 47,972,180 43,593,212 Twelve mont S’ gross... 24,586'449 25,525/378 et operatin income.... 976,537 288,074 

Warner Bros. Pictures: Net operating income... 4/938'774 41415754 Neto rating deficit.... “176,253 +797/449 + Twelve months’ gross... 42,790'878 38,346,055 
13 wks., Nov. 27.1,685,599 2,047,936 42 52 Atch ; “ € Net operating income..___ 4,348,988 2,920,583 

ia . i rae tehison, Topeka : vocal “a Louisville & Nashville Seuthorn 

Wayne Pump Co.: ecember gross .. +++. 12,919,582 15,185, Decemb: ween OE CE ‘ 

Year, Nov. 30.. .1,637,073 1,325,279 5.65 4.57 Net operatin income. .. 118,363  2'454'000 Fy Bogen. 6.87. 97S rete Recember | Toss.......... 7,111,793 8,747,495 

a - i Twelve months’ gross. .. .170,669,945 157,265,504 Twelve months’ gross.... 90,194'993 91,040,151 welts meant Be gpeooara ‘ "98 ety ee erie 
— "ace os “es «a 7 Net operating income... 17,077,111 18,501,904 Net operating income. ... 15,551/121 19,257,364 Net operating Bind ese 15,112'246 19/298'273 

mo., Dec. 31. .1,619, eee 3. “ +--+ To,112, »298, 

, Baltimore & Ohio Maine Central 

, 3 o.: ‘ 2 irginian 
Youngstown Sheet & Tube Co.: December gross ......... 11,724,415 14,686,817 sides Virg 
Dec. 31 qr...... 7'$96,022 3.719.115 h-89 h2.54 Net operating income... "fol'g7e \a’ery see ogee nay istore 382.306 December gross.......... 944 1,633, 
nYear, Dec. 31.12,190,648 10,564,501 h6.79 h7.03 Twelve months’ gross... .169,436,436 168,992,681 Surplus after charges... 65.969 181'691 — ie ateee po tocol 818,939 939,122 

saya Net operating income...” 24,908,625 30,185,305  purplus after cl BTOSS.... 12,499,154 12,222.16 Twdive netcr Charges... | 740,118 728,374 
Consol. Gas & Elec. Lt. & Pwr. of Balt.: Net ti , Twelve months’ gross. .__ 20,181,642 17,640,016 
Dec. $1 ar....... 1,592,114 1,639,445 1.12 1.17 Boston & Maine at msde an ae ff Net operating income... 9,436,413 9'068'958 
nYear, Dec. 31. 6,516,403 6,394,688 4163 4/52 December SL ee . 3,424,007 4,472,694 P Bes iio , ‘615 Surplus after charges. 7'058°734 6,382,027 
iets Rie @: Ween BB: Surplus after charees...  Se088 ‘989.196 nee a 
nYear, Dec. 31.*5,945,944 *4,046,440 eee months’ gross.... 46,372,693 46,518,159 jer far au” "100" aah December gross........ - 3,583,687 4,513,609 

Net operating income... 6548870 4°359'4 Te oe Ing deficit.... _ 122,822 on xA4661 Net operatin income.... 4084 1,078,390 

Denver Tramway Corp.: Surplus after charges. 202,221 *15654/183 Net operating inane: Regt a eer oe eye Far gt or 8’ gross. ... Sue 46,428,262 
Year, Dec. 31... 89,350 189,743 i ; ee! an iit et operating income... : 6,147,522 
4 aaah gta > Canadian Pacific Missouri-Kansas-Texas West Maryland 
Empire District Elect. Co.: December gross ........ 12,262,235 12,253,203 Decembe 2 F estern arylan 
Year, Sept. 30.. 386,657 199,179 p5.24 p2.70 Net after expenses. |. 2,925,366 3,541,807 Net operative ancome: 2381-245 2.690.216 December OR, «.s 1,308,630 1,490,263 

Twelve months’ gross. . . /145,085,558 138°562'763 et operating income.... | "182'890 '716.645 Net operating income.:.. "358967 _'509'214 

Montreal Lt., Heat & Pow. Consol.: Net after expenses...___ 23,742,247 23°311'111 Fae se S s7OsS.... 32,120,316 31,307,599 Total income.........._ || 377,310 524,317 
Year, Dec. 31...8,575,717 7,869,500 1.91 1.75 : et operating income. ... 2,962,698 | 4,323'240 Surplus after charges... —_ 113'283 63,205 
rE 4 i Central of New Jersey ae Missouri Pacific Twelve months’ gross. .__ 17,626,270 16,298'271 

New England Telephone & Telegraph Co.: December gross ....... 2,599,619 2,910,312 Net operating income... 4'840/822 4,784'216 
Year, Dec. 31. ..7,838,737 8,877,523 5.88 6.66 Net operating deficit. . 362 178,164 December gross ...... 6,890,142 8,109,861 Total income... | 4,951,776  4,866)486 
* Twelve months’ gross.... 32,577,715 31,799,357 Net operatin income.... 187,408 1,148,555 Surplus after charges. __ 1,803,137 1,710,113 

New York Telephone Co.: Net operating income. 2,147,765 1,564,004 | Twelve months’ gross. . || 92,418,698 90,421 '931 
Dec. 31 ar....... 8,653,487 Popo 2.05 aes Chi Burii i Q . Eee Net operating income. ||| 11,003,378 11,047'320 Western Pacific 
ak te a 34'415,352 36,110,325 796 8.19 thicago, Burlington uincy Mobil December gross.......... 979,130 1,452,690 

: December gross .......... 7,912,073 8,920,988 Mobile & Ohio Net operating deficit.... 2091408  4312'205 

Pacific Lighting Corp.: : Net operating income.... 1,493,066 1,578,475 December gross ee 926,030 1,012,540 Twelve months’ gross.... 16,310,973 14,959,900 
nYear, Dec. 31..7,775,077 7,419,095 4.10 3.88 Surplus after charges.... 890,484 860 Net operating deficit. || 3,946 = +164,931 Net operating deficit..__ 805,094 #111985 
bas Power Oc-.: Twelve months’ ee. ee tare Fagg —— S’ gross.... me 10,847,701 Wheeling & Lake Erie 

-bec 0.3 Net operating income.... 13/326, ,448, et operating income... A 1,262,706 : = 
... $751,622 $782,217 3 Ss after charges.... .907,2. "Nashville, Chattanooga & St. Lou;, SS December gross......._. 

Year, Dec. 31 17 $ Surplus after charges 4,907,254 5,157,164 Nashville, Chattanooga & St. Louis Oe por gy RP ; 982 1,480,136 
Shawinigan Water & Power Co.: Chicago & North Western December gross ....... . 1,010,496 1,287,855 Deficit after charges. ||” 45,189 +516.864 
Year, Dec. 31. .42,926,527 12,245,857. December gross, Pra tae 6,790,009 1,204,769 Net operating deficit... . 73,532  +163,142 ave months’ gross.... 18,970,839 15,574,200 
: ae Net operatin eficit.... : ; welve months’ gross.... 14,299'433 14,145,656 et operating income.... 4,222 751,632 
Southern Bell Telephone & Telegraph Co.: Twelve months’ Brena: : 89,802,036 91,969,298 Net operating income... ’S40'200 1,382,482 Surplus after charges... 3,735,467 3°744'279 
Year, Dec. 31...9,987,848 9,400,016 Net operating income. . 37,401 5,260,641 
Third Ave. Rwy. System: -_ Sisk Diekee es Ween New York Central Wisconsin Central 

rd Ave. y. S) 7m: thicago, Roe slan acific D D b ee 
6 mo., Dec. 31.. *407,886  *35,046 December gross Aan ae 6,245,011 6,898,016 Net operating deficit. a #1 007.189 Deficit after charges: e Haas 33 eee 
Twin City Rapid Transit: et operating income. ... » , welve months’ gross... . 366,226,126 361,063,872 welve months’ gross.... 12,719, 12,442,111 
Moar, Det. 31... 400901 OMAST 113 2.00 No orerating ween: Tea “Looo;ger Net operating income: .-"26/028:267 45,218 626 ““—-— —— —_ = 
Boston & Maine R. R.: Delaware & Hudson New York, Ontario & Western — — 
i-th eh anigneglieaaaeaeeatilegael Net or ernt eres come: :: 1993363 2.833.254 Pecember gross... 16878 Sorat iain, 
Chicago, Burlington & Quincy R. R.: Net operating income... DS eae © Twelve months gross... 6,4aieie 8,705,934 PUBLIC UTILITY EARNINGS 

< < te Twelve months’ gross. ... 25,219,828 25,359,955 Net operating deficit." "174/816 +1'040'638 
nYear, Dec. 31..4,907,254 5,157,164 2.87 3.01 Net operating income. ..! 2/815,198 —3.163'583 Pp g peas ¥ 040, Consolidated Gas, Eleetrie Light and Power 
Great Northern Railway: Delaware, Lackawanna & Western Norfolk & Western Company of Baltimore 
nYear, Dec. 31.10,071,321 9,903,986 4.05 3.98 December gross.......... 6,397,819 8,868,939 Calendar years: 1937. 1936. 

December gross ......... 3,921,820 4,461,900 Net erat “foe 2'433°195 3'909° 
Hudson & Manhattan R. R.: Net operating income.... 196/106 811,7: To operating income.... 2,433, Hee ROR cook occ cote cd $34,735,495 $33,109,098 
, otal income............_ 2,745,397 3,293,118 E iB 
Year, Dec. 31... *588,201 *447,757 Twelve months’ gross.... 56,175,003 49,728,116 Surplus after charges. | 2'566,580 3'114'301 ate, taxes and re - ’ 
: z Net operating income. ... 5,628,901 , 362,518 Twelve months’ gross... 947861'503 94'864'293 irement reserves ...... 064,763 24,354,155 

Illinois Central R. R. System: : 4 Operating profit ......__. 8,670,732 8,754,943 

Year, Dec. 31..1,960,316 764,743 62 p4.10 Denver & Rio Grande Net operating income... . 32,715,281 34)505,424 Other income ..... 11.) | 557,786 401/905 
>» choco Ree tang ~ December gross ......... 1,912,885 2,235,543 cinta” 31708 ter See2e2 © Total income ........111. 9, panes 9,156,848 
International Rwys. of Cent. Amer.: Net operating deficit... | 57,823 +132,656 P a arges... 31,799, »909, Fixed charges, etc...... 2,712,115 2,762,160 
a. ee a. ween Prete dividends. SRIGME SRL 

welve months’ close.... 26, 3 ’ i dividends ..... ‘ § . " 

Maine Central R. R.: Net operating deficit. . || ,337 $1,569,814 December Re bea da = 4,273,599 5,395,723 Common dividends ...___ 4,202,629 4,202,629 
nYear, Dec. 31.. 473,547 *82,615 2.24 Deficit after charges.... 5,945,944 4046449 Net operatin Fae an lore Salles... 1,198,459 1,076,744 

, . “ ° ° Twelve months &Toss.... 64,851,201 61,906,306 Quarter, Dec. 31: 

N. Y., New Haven & Hartford R. R.: Great Northern Net operating income. ... 10,651,002 10,788,187 7 : - 

Benes a a ‘i Net income............... es eS ee eee 9,045,957 8,661,129 
nYear, Dec. 31.*7,713,451 *3,580,044 December gross ........ 5,321,049 6,415,104 Net after taxes and re- 

. , as Net income oss ee te eeees. 855,322 3,233,924 Pennsylvania tirement reserves ...... 2,188,716 2,220,342 
Norfolk & Western Rwy.: Twelve months’ gross.... 94,942/292 89'625,105 Total income Sale 2'354°185 
nYear, Dec. 31.31,799,281 32,909,524 21.95 22.74 Net income .°  ”’ 10,071,321  9'903/986 peceetinn., ‘ancy OE 30,135,115 40,401,711 Net income .......-......  1/592'114 1'639'445 
Northern Pacific Rwy.: Illinois Central Twelve months’ gross. . . .455,933/509 441,425'189 Gomera div itente hatte 1 sae ' pike 4 
nYear, Dec. 31.. 117,741 1,816,784 .05 .73 December gross ......... 9,557,383 10,730,783 Net operating income. ... 73/000,926 84,180,592 Surplus ................/. "Saas "309/959 
Virginian Railway: Net operating income.... 2)176/210 560, 


nYear, Dec. 31..7,058,734 
Western Maryland Rwy.: 
nYear, Dec. 31..1,803,137 1,710,113 59 42 
Wheeling & Lake Erie Rwy.: 

nYear, Dec. 31..3,735,467 3,744,279 8.02 8.05 


SNot available. ‘Net loss. iProfit before 
Federal income taxes. ifIndicated earnings 


6,382,027 17.21 15.04 


as compiled from company’s quarterly re- 
c On combined 

e Year ended 
f Before provision for undis- 


ports. aOn Class A stock. 
Class A and Class B shares. 
Dec. 31, 1936. 


Twelve months’ gross. . 
Net operating income.... 


955,547 
17,881,815 17,115,016 
Surplus after charges... . 


1,960,316 764,743 
International of Central America 


Twelve months’ operat- 

ing revenues ........... 5,699,442 4,951,573 
Net operating income.... 2'330,633 1,919,322 
Totel income ............ 2,363,291 2,078,384 
Total fixed charges...._. 1,156,665 1,392,054 
Net income, after all 

taxes including Federal 

income tax and surtax 

on undistributed profits 1,102,428 677,981 





Pittsburgh & Lake Erie 
(New York Central) 


December gross.......... 1,089,119 2,053,240 
Net operating deficit..._ 213,232 15,817 
Twelve months’ gross.... 23,069,704 22,204,490 
Net operating income. ... 4,137,830 4,895,227 
Rutland 
(New York Central) 
December gross.......... 231 308,253 
Net operating deficit 70,805 12,090 
Twelve months gross.... 3, .634 3,465,869 
Net operating deficit... . 70,088 799,504 





New York Telephone Company 
(Controlled by the American Telephone 
and Telegraph Company) 
December i See 
Net operating income.... 000,038 3,210,409 
Twelve months’ gross... - 206,296,463 199,112,762 
Net operating income...__ 26,241,108 37,872,723 


Southern New England Telephone Company 
December gross.......... 1,516,413 
Net operatin ba 252,804 372,096 
Twelve months’ gross... . 17,936,338 16,774,233 
Net operating income. ._| 4,042,580 3,889,615 
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Banking Statistics—Brokers’ Loans—Gold Reserves 















































pr es MONETARY GOLD STOCKS 
DISCOUNT RATES OF CENTRAL SANK OF FRANCE , 
Statement of Member Banks eine (Millions of Francs) (Millloms et Donec 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 


Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands?) Condition as of Feb. 2, 193% 
—Combined Fed. Res. Banks N. Y. Federal Res. Bank (Thousands) 
Feb. 2 Jan. 26, Feb. 3. Feb. 2. Jan. 26, Feb. 3. Tota! Total Bills TotaiU.S. F. R. Notes Due Members 
ASSETS. 1938 1938 1937 1938 1938. 1937. District Reserve. Discounted. Govt. Secur. in Circulation Res.Account 
Gold certificates on hand and due from U. S. Boston $535,265 $632 $188,239 $275,703 $414,657 
Treasury ..+. $9,116,097 $9,117,895 $8,848,389 $3 756, 357 $3,739,087 $3,562,617 | New York. 3,848,822 3,113 739,554 917,680 3,323,310 
Redemption fund—Federal Reserve notes. - 10,612 9,443 12,746 1,588 1,710 1,712 Philadelphia 513,064 2,624 211,610 310,813 376,852 
Other cash cesses 430,902 440.664 289,041 90.877 96,816 74,020 po enon 660,239 709 253.038 416,964 450,017 
coisa ss ea it . ca ae . onc 306,02 87 136,297 198,158 221,201 
Total reserves ..... . ; aes _ $9,557,611 $9,568,002 $9,150,176 $3,848.822 $3,837,613 $3,638,349 | Atlanta 241,110 1,580 107,461 155,743 176,584 
Bills discounted : Chicago 1,785,638 145 282,390 966,026 1,002,934 
Secured by U. S. Govt. :: a, direct or J St. Louis 292,814 249 114,478 178,906 206,532 
fully guaranteed .......... Seeateadonae’ 7,545 7,632 2,359 2,772 $3,233 1,404 | Minneapolis 190,439 238 83.246 135,421 118,702 
Other bills discounted. spats 3,675 3,838 442 341 375 262 — City —— - 132,103 165,472 234.601 
Rrra Saher a ae =e = Se .| Dallas 90, 137 99,767 82,267 188, 
Total bills discounted.. eeerrye oes $11,220 $11,470 $2,801 $3,113 $3,608 $1,666 | San Francisco 700,520 $21 215,832 334,603 535 946 
Bills = in open market sich E aw Cee oe : 548 548 3,081 214 214 1,093 
Industri advances ... EER Da hee Pe pee atk ee 17,788 17,929 23,649 4,282 4,378 5,890 Reichsbank 
S. Government securities : (Thous: ; of Reichs i 
‘an. weet 727,573 «727,573 «= «492,182 «209,858 «209,858 + —=_132,099 ee os ae 
Treasury notes Macy es Se 172,213 —-:1,172'213 «1,345,963 338,108 338,108 361,251 Jan. 31, *Jan. 23, tJan. 15, tJan. 8. iJah. 30, 
STII. C6 sss cvash donsacxccestas “** "g64'229 «664,229 592,082 191.588 102,088 108.898 | oars coin and buillica. Le. ae, ee, a 
a) . vaekie PERE as PERS S : OLE | Reserve in foreign currencies 5,304 5.713 5.604 . d 
aU. 6. Cea sree are —— —- es $730,564 _ $739,554 $652,260 | a of — ony and checks.5, 519, 092 4,811,843 5,€31,292 s.zen' ane asnten 
Total bills and securities _ ces cass $2,593,571 $2,593,962 $2,459,758 $747,163 $747,754 et a nee 20479 = -:168,915 —190,8 
tak ttn Gece Gane : 171 i71 28 4 es Advances - 65,682 43.086 44,713 47,787 «64.718 
Federal Reserve notes of other banks........ “s 21,522 24,584 24,497 5,423 5.736 7,369 > Nera cane eM vee . 108,185 107.53: 
Uncollected items....... ; senators 533,885 503,242 584.725 129,321 126,777 408,692 | Seaton, i eieewig’ 5.199.000 4.714 
Bank premises Sal eee chat a 44,971 45,011 46,140 9,956 9,973 10,134 | Other maturing , ; 5,199,000 4,714,000 1/857;430 5,117,610 4,799,000 
All other assets...-..-+--+« . eeaiag aea as 41,962 40,840 40,369 12/322 11/835 10,434 | Other ie ¥ igations 851,448 = 754,340 = = =. 143 706,658 
dee = pains beak ee 335,2 330,631 349,754 
Total assets as _... +++. $12,793,693 $12,775,812 $12,305,891 $4,753,072 $4,739,753 - $4,473,752 Bank rate 4% i 4% 4% 4% 
LIABILITIES. na oat oe to revision. *tAs reported in thie official Reichsbank statement 
Federal Reserve notes in actual circulation.... $4,137,756 $4,119,084 $4,158,067 $917,680 $908,951 $877,857 
Deposits : Pee eo parr pees ¥ BANK OF ENGLAND 
Member bank—reserve account..............+ 7,249,296 7,295,871 6,757,714 3,323,310 3,306,576 3,116,507 Th , MONEY IN CIRCULATION 
U. S. Treasurer—general account..... Sues 142,671 117,322 175,745 23,042 32.766 44,073 ( ousands) ADJUSTED FOR SEASONAL VARIATION 
Foreign bank .. aoe os sass 151,864 157,748 76,265 56,293 55,307 27,563 Feb. 2, Jan.26, Feb. 3. 
Other deposits Padievenscecaey Ser 235.604 209,520 188,747 191,469 136,511 1938. = 1938. 1937. 2 2 
a es rs — Circulation 47 4 £4 < < 
Total deposits oo cccecusccasccese $7,775,220 $7,806,545 $7,219,244 $3,591,392 $3,586,118 $3,324,654 Public dep : it 404 4 “ey 3588 met 314 3 3 
Deferred availability. items. Saanns Conc eawnen 534,050 503,674 581,348 123,531 24,807 149,660 Private dep.. 147,974 150, 421 134,380 8 3 
Capital paid in. hie test 133,087 133,069 132,321 50,973 50,993 51,454 |Bankers’ ac. 111.383 113,072 96,106 5 5 
Surplus (Section 7). wcseuee ee 147,739 145,854 51,943 51,943 51,474 Other ace’ts. 36,591 37,349 38.274 % - 
Surplus (Section 13b). : s adenvne 27,683 27,683 27,190 7,744 7,744 7.744 Govt. secur 98.078 98943 80.449 z Zz 
Reserve for contingencies er 33,019 33,019 36,235 8,210 8,210 9.260 ' Other secur 99°151 29385 27:449 $ 45 
All other liabilities ee 5,139 4/999 5.632 1,599 987 1,649 | Disc. & adv.. 10,479 10.428 81521: |iZ z 
Total liabilities. siz, 793,693 $12,775,812 $12,305,891 $4,753,072 $4,739:753 $4,473,752 Resarves Pe ee 
Ratio of total reserves to deposit and Federa Bullion» 326.987 326.961 314.167 } | 
Reserve note liabilities combined. . 80.2%, 80.2% 0.4% Ea SE.A% 85.4% 86.6% | Prop. res. to a ea pe cael 4): a SS eee ee 
Contingent liability on bills purchased for for- liabilities 31.5% 32.7% 38.7% } _ 
eign correspondents .... 1,379 1,592 494 449 ...|Bank rate , 2% a "90; { 
Commitments to make industrial advances... .. 13,369 13.38% 19,999 4,575 4,589 8,218 ch ; | MONEY IN CIRCULATION AND 


Fed. Res. Pres Date Prey Jan.28,Jan.21,jan.29, —~Money in 











MEMBER BANKS IN 101 LEADING CITIES i — Rate. Established. Rate. 1938. 1938 1937 } ; Girculation Gold Stk, 
CSeeeertee oS aanee: i New York ' 7" yr 7 Ii Sixht bal. abr’d a a7 es ) 1938 junted Soaen nae 
All Reporting. Chicago. N. %. City.— | Phila 1 Sep. 4 27 |Neg. bills b’ght . Feb. 2. 6,408 6,323 2.755 
LOANS Ja. 26, Ja. 19, Ja. 27. Ja.26, Ja.19, Ja.27, Feb.2, Ja.26, Feb.3. | Cleveland 11, May 11. 5 2 abroad 1.409 | Jan. 26. 6,394 6,294 12:755 
Business* : 1938. 1938. 1937, 1938. 1938. 1937. 1988. 1938. 1937. | Richmond ... 14 Aug. 21, 1937 2 Comm. bills Fr. 11,666 11,144 8.221 Jan. 19. 6,411 6,346 12,755 
On. securities = et B = j 7 f | Atlanta ... 1% Aug: 20, 1937 2 Adv. ag’st sec.. 3,824 3.894 3,701 J4P. 12. 6,409 6,395 12,755 
nerwise 3,832 3,8 : 38 $ 1, , Chicago ...... 1% Aus. 20. 1937 2 (30-day advances 924 1,071 1,167 ee 5. Cas 6.510 12,755 
Total 4,395 4,438 ¢ 411 414. ft 1,703 1,686 j¢ } Minneapolis é; res yr 3. 19: 5 Toms aan. "0 ea Feb 3. 6,433 6.34% 1b: 
Open market 459 459 i 30 28 ; 175 176 j | Kansas City. 14% Sep. 3, 19% 2 State 31,903 31,903 19,772 “Adjusted for seamed cana 
Stock Market ' ; : a ie ’ : ; | ie eee. Aug. 30, 1937 2 Circulation 92,255 91,865 87,687 Federal Reserve Board ~ 
Brokers ‘ 806 a2 1,218 = = 42 gi gt 998 ae ie sep. BS — Z Total cr. curr 
ther 7 i i 212 t 4 ioe ere! ak e 7 $9 ¥ ace s By @ RR d 
: “ peer come Be ass | France ........ 3%Sep. 2, 1937 4 ‘cae 76.182 76.085 Me RANG hae COCR RR TEAL 
Total 1,423 1,433 f 109 109 822 863i Germany -.. 4) Sep. 30, 1932 5 Sinking” fund 2,506 2.469 1,843 | «In dollars of 152-21 ¢ 
Real estate .... 1062 1,162 1,152 13 1314 127128 ay | Realy 4% May 18, 1936 5 Private . 23,521 23,298 15,614 umm me 
Banks 67 67 60 1 1 5 36 38 30 HS ota ee <i a z = 2% zeta sight liab. 146,60 118,428 104,923 (Millions) 
: he Switzer % I a 2 atio ... B% 49.76% 54.67% | Report Date 
On securities se, 718 20 20 ; 232 234 t Argentina . 3% Mar. 1, 1936 .. Bank rate 3% 3% 4% | Falling i 
nian ; : a : - ¢ aahe o{? i y : « in 
Otherwise 814 812 ¢ 32 320 199 192 } Som 322 omy bo pen 4 RAGE _ “| Wk. Ended: Eng- Switzer- Hol- Bel- 
Total 1,532 1,530 s2 2 it 422 426 + | Canada » 2t Mar. 11, 1933 a as Sa a a 1938. _ France. land. land. land. gium. 
eee ees oe ; : : ae ib Colombia 4° July 18, 1933 3 RELATED ITEMS Feb. 5. ... 2,604 . 
Total loans _. 9,038 9,089 8.943 616 617 579 3,285 3,317 3,497 Denmark : -4 Oct. 19, 1936 3%, (Millions of dollars) i et 3 6o4 943 
INVESTMENTS Finlan 4 Dec. 4, 1934 412 ; | Soe “ae eee : 
Govt. bonds 8.176 8,143 9,212 961 954 1,139 3,123 3,150 3,464 | Greece 6 Jan. 4, 1937 7° Feb. 2 Sane bens a 6.2 3 677 943 604 
Govt. guaranteed 1139 1130 1212 101 102 | 94 "398 ©'396 ‘455 | Hungary 4 Aug. 28, 1935 4% | 1938, 1938 1937, | 32: 8-2,925 2,695 653 936 604 
Other securities 2'922 2'923 3.260 258 256 275 1,017 994 1,097 | India vss 3 Nov. 29, 1935 312 | p: me vot | Jan. 1.2,925 2,696 648 930 597 
: . : ee : = sac (Ee a 1936 3.65 Bills discounted. 11 + 8 1937. 
Total invest... ..12,237 12,196 13,684 1,320 1,312 1,508 4,538 4,540 5,016 | Norway ....... 3% Jan. 5, 1938 4 Tati. * 2 | be. 228 3 ee 
TOTAL, LOANS AND me | Roland 0 BE Oet’ ok SS Uccurtce ease. + am | Bec SS 36 Se aay Be 
INVESTMENTS .. 21,275 21,285 22,627 1,936 1,929 2,087 7,823 7,857 8,513 | Spain ..... S say 0 ee OG |e ee Dec. 4.2925 2.700 644 941 575 
a zt LE ere ee re Sweden 2% Dee. 1) 1933 3° 600,000 "comanit. aoe It te ane oS 
Res. with F. R. Bk... 5,735 5,647 5,355 625 610 585 2 q B5 ope raed _ | Nov. 20.2'925 2'702 644 
Cash in vault. 305 "302 "380 "2535 "9 ail te GOLD MOVEMENT ments. Jan. 26) 16 6 | Nov. 13.2'925 2'102 B44 949 566 
Bal. with domes, bks. 2.046 2,023 2.255 162 156 185 65 67° 81 Week Ended Feb. 2, 1938 —— es 1| oa seme te SS 7 
ther assets—net 60 60 7 472 474 494 | Imports: ite Tot: : ; ct. 30.2,426 2,703 646 906 572 
Demand deposits, From Indiz 5 OOO otal Res. bank | |} Oct. 23.2,426 2,703 622 885 5 
adjusted 14,583 14,487 15,530 1.441 1,416 1,564 5,852 5.869 6.419 | From Australia | ee yd  .. 2 +, 131 | Oct. 16.2426 2,704 614 879 591 
Time deposits 5.213 5.199 5.052 464 465 '454 651 651 619 eR sand fF mye 12,755 , T1391 | Oct. 9.2426 2,703 612 594 
Government deposits. 653 654 526 63 63 49 343 351° 146 | ceskeen | dens, “eeeenes. SO + 8 + I Oe Fee See ee ee 
Interbank deposits : nn 346, 0 so ely res. 720 a me Sept. 25. 2.426 2,703 612 862 595 
) 5,322 5.333 6.0: 56 566 248 9 16 919%@ » 20° i nO , t . . By 2 y 
Foreign banks... "423 42 $148k aD SR See praesent iron Money in circul’n 6,323 + 29 — 25 | Sept. 11:21426 2703 G15 862 BOT 
Borrowings 1 5 ; oe (Thousands of Canadian dollars) | Treasury cash... 3,648 + 6 +1,119 | Reh 6.2847 2.589 657 592 6 
Other liabilities 17 16 23 337353362 Jan.26, Jan.19, Jan.27, Teed, {oui -_ oe = ei — 24 
Capital account. 249 248-239 1,486 1,482 1,473 | G Assets: a ae Oe ieee se alll BROKERS’ LOANS 
., Ofticially designated “Commercial, industrial and agricultural loans.” | Res. in U. ee 179,688 179,530 | posits and other (New York City Member Banks) 
ae ee | ot. Oi. ieee eee) oe we — 
: ae F ; Silver 2/993 ’ O44 *Less than $500,000. . Pi, a 
Debits to Individual Accounts by Banks in Reporting Centers 2,903 2,903 2,244| Excess reserves of member banks ge, = Seahere: COs Te 
(Thousands) | Total res... .199,274 198,470 195,463 |O% Feb. 2 were estimated to be | jan 26 pe 666 1,277 
Pease Seidel Govt. sec......166,599 166,649 158,628 | 8PProximately $1.390,000,000 a de- | Jan 19....) 654 po es 
Pr isthe RoE -. : poe Other sec..... 12.203 12'293 ~.’... | crease of $50,000,000 for the week Jan. 12 682 669 1351 
Federal Reserve District Included : 1938, : 1937. | 1937.. | Totals 7. one tenena iamane iK > CAN Jan. 5.. 874 670 1.344 
— le 3. i sec.. . 178,802 178,851 158,628 BANK OF if AN A DA in 
as p “>, ae $400 $444,248 $509,994 , Other assets. 4,136 4,347 3.3290 ‘(Thousands of ee dollars) 1937. 
: Rew York 15 3.317. 133 3,800,821 4,484,148 See ae Jan, 19, Jan, 12, Jan.2¢ | Feb. 3. 995 741 1,739 
« » # , Je . ae Ja ° ¥ 
4—Cleveland 85 470-752 fon 722 Secor | Liebiitees 382,212 381,668 357.411 Assets 1938. 1938." 1997." | Note: The ‘above loans a 
i ong’: , pmo ag | . Beets | e or account ¢ 
| ag rH = ple on 299,354 | Circulation ...154,311 157,988 125,116 | GOld ......--.. 179,688 179,701 179,530 | corporations or individuals. ‘Feuconer at 
7 “Chica “A , 26 228,318 211,786 231,105 | Govt. dep..... 14,398 17,955 24959 Res. in U. S. | loans on securities to others than brokers 
&_St pe W .* -.. 41 1,002,116 1,108,575 1,213,774 | Bank dep..._.198'714 189'158 194'987 <& Sterl. fds.. 15,787 17,241 13,992 dealers and banks 
9Minneapolis z. it 130,242 145,383 yr aag | Over dep..... 1,947 2465 1,535 eee a re ee ee $ BROKERS’ 
19- Kansas City es oe 240" , oasen ———  —___ — ; , c=RS’ LOANS RATIOS 
ae 4 eae 2 gts. ona! dep... 215,059 209, 518 220,781 beeen ene nee 120. 937 195,766 (Millions of dollars, first of month» 
12-San Prancisco 29 594,812 669,283 670,697 | 1,414 | Other sec...) 12,203 12:04 "80° Loans, Value Loans t: 
. = - ‘ ——- | Total liab... 382,212 381,6 7,413 - ~ 1937. Total, Total Stock. Stocks 
in tek Og 274 $7,452,301 «$8,292,846 $9,186,381 | Res. to notes 668 357.411) Total sec....178.851 181,478 158,899 | January 1.051 59.878 176 
I « ity : 1 3,053,378 3,515,586 4,184,488 and deb... .. .53.94% 53.99% 56.5077 Aavences . : 5,000 aii’ February 1'026 ’ - 
ne eS eee 94,208,088 $4,777,260 $5,001,893 | MONEY RATES IN NEW YORK | peepee Ren Ba yoy ; 1998 ‘as 
_— . . » ! N NE Total assets.381,668 390,907 358,322 M , 1.85 
MONEY RATES IN NEW YO CITY | sehitieten - : — eee | eens < 1,187 2.05 
—--Time Loans. sac ni Accep- Call Money-. 60-90 4-6 90- | Circulation: 157,988 160,504 sy lise .¢ 
iCall Loans... 60-00 Days. 4-6 Mos. 4-6 Mos. _ tances.°90 Days. | B... pT cies. Day | Govt. dep. '.!-17:955 15,259 = 4328 August .... 1,173 198 
§Daily Dail Daily il 4 | ' etCom.§Ac : , | an 173 1. 
j 1938. High. Low. Av. High.Low. pong High. Low. Av. High, Low aa Y High Low. AY is ~— —_ — " a, ie | Other - es et 7 oH 180 i | =~ sage Toe oi 
Jan. 1 1 1.00 1% 1% 1.25 1% 114 1.50 1 1.00} at Soe ‘ bb io “6s 
4 4 . te 2 A Vs ve 44 | Jan. 28. oe 1 1 1 i -—— - | November 725 1.62 
i. BS : : i” 1% 1h 1.25 is 1M 1.50 1 1 100 \ 44 Jan. , if ; ‘ | Total dep. ; 216,205 216,909 December 68% 1.69 
Jan. 2.1 1 Leo i a nas 1h tg cea 4 ce % | gee ed 2G a a Glee Mee. 002 4,098 2.605 | 1938 
. - y oy % 1. ¥ 7 7 , ’ Ve eet | . ” “ 
Jan, 2... 1 1.00 iQ 12 195 12 18 1881 1 1m XS alee eis} 3 3 m3 | Tota liab. ..381,668 390,907 358,327 | oe EE dai ape ie 
Vew York Stock Exchange. {/sked rate. SAverage of renewal rate !  ¢Best manson ‘| Res. to notes j 1 io of brokers’ loans, as repo 
. s Ss. §Asked rates. | ‘ Members of New York Stock Exchange. 
\ and deb..... 53.99% 53.07% 56.64% | aggregate market value of listed stocks 
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ADVERTISEMENTS 


ADVERTISEMENTS 





ADVERTISEMENTS 








of the firm in the index making the market. 


OPEN MARKET FOR UNLISTED 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


SECURITIES ~ 


The numbers at the left of a quotation identifies it with the name 
Prices are as of close of business on Tuesday, Mid-West and South Monday. 





Key. 


ts] 
9. 


R.uuaBsadss aae a ping ~ ~3. 


FOREIGN SECURITIES 









Bid. Offer. 

Anhalt 7s 1927-46.. Ow BW 
age Steel Co 5s 42.114 fon 
Boli Sea 3 3% 
British Bemberg 6s ster- 

Bing debs ......-0.05. .-Mkt 
oo internals and Pesos = 
Chile. 6s 1960-63. 1% 18% 
Colombia interna! 7s. . BW 
Colombian dollar bds. ow BW 
French National Mail 8 8 

SOME ode bass esuneeey 107% 
German 3% fdg bds & 

overdue cpms .......... . aa 
German dollar bonds...... OW .. 
Greek Treasury bills A. ..Mkt. ‘ 
Guayaquil & Quito Rwy 

Co mitge Gs. .....05..-. he 
Hansa 8 S Lines 6s 1939. 83 86 
Japanese dollar bonds. Ow BW 
Jugoslavian fdg bds&cpns. Mkt. me 
Meridionale Elec 7s 1957.. 63 66 
Nor German BW 


Lloyd 4-6... OW 

Reichsbank Shares Mkt 

Royal Dutch 4s, 1945.... 

United — Havana 
1 


136 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 
Principal and interest payable in United 
States funds: 


Alberta +4%s, 1956....... 52 54 
Alberta +5s, 1943......... 53 55 
Brit Columbia 444s, 1953.. 93% 95% 
Brit Columbia 5s, 1954... 99 100% 
Manitoba 4s, 1957........ 77 79 
Manitoba 4%s, 1960...... 719 81 
New Bruns 5s, 1960...... 108 110 
Nova Scotia Bg 1952. ..107 109 
Ontario 4s, 1966......... 108 10944 
Ontario 4s, ttt ren 112% 114 
Ontario 5s, 1960......... 21 122% 
Quebec 4s, 1958.......... 107 + §=108% 
Quebec 4s, 1956........ 111 112% 
Saskatchewan 41s, 1951. 73 vb) 
Saskatchewan 5s, 1959.. 74 


7 
+Interest .o77 reduced one-half, ef- 
fective June 1, 1936. 
INDUSTRIAL ISSUES: 


22 


U. 


Dominion Gas & El 6%s, 
1945 


1M 


S. GOVERNMENT AND 
NICIPAL BONDS 


78% 
MU- 


ARKANSAS: 


Arkansas Rfg Rd Dist 3s 
/1 ef 78% 
91% 





ILLINOIS: 


Franklin Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M 12/1/43, 1M 
12/1/44, SM 12/1/50.... .. 


TEXAS: 


rd 


eR ae. 


Texas Municipals, any 
Fort Worth Fdg 5s test 
voted), 1940-60 (25M).. 
Harris Co. Rd. 3s or 4s, 


0-f0 (10M) ......... 
Houston ISD 3s, 1940-50 
10M 


RRP eee 
Sweetwater 44s or 5s, any 
ee as 
— Co. R/D No. 2 5%s, 

940-60 (20M)........... Ow 


Pinna LAND BANK BONDS» 



























44s, Nov., 1958-38 103 
4s, May, 1958- 101 
4s, July, 1946-44... 111 
3%s, May, 1955-45.. 103% 
38, July, 1955-45 102% 
3s, Jan., 1956-46 102% 
3s, May, 1956-46 102% 








i eee 
43 Atlantic ‘3s, 1941-38. 
43 Dallas 3s ........... 99 
43 First Tr. Chicago 4% 4% 4 100%, 
43 Greensboro 3s. 1941-38 100% 
48 Phoenix 5s, 1961-41 “107 108% 
43 Phoenix 4\%s — -105 106% 
43 Potomac 6 - 99 100% 
43 San Anto . 99 1001 
43 Virginia = igo. 39 - 9 100% 
PUBLIC UTILITY BONDS 
22 Alabama Gas Co. 414s, ’51 84 86 
Central Gas & E. 5s. | m/ 63 65 
Columbus El. Pr. 6s, 7.105% .. 
Consolid. Traction 5s, ‘Tae 4 = 
1 Coonver River Br. 6s, 
El Paso Elec. 5s, 1950 100% 102% 
Gas & El. Bergen 5s, *49.1 
Hudson Co. Gas 5s, 1949.119 
1 James River Br. 64s, '58 30 31 
Jersey Cy.,Hob. & P.4s,’49 49 51 
+Mountain Sts. Pr. 5s, '38 72 15 
+Mount. Sts. Pr. ist 6s,’38 a 76 
Newark Cons Gas 5s, "48.1 os 
1 New Orleans Pontchar 
train Bridge ist 7s, "46. 9% 10% 
Paterson Rwy. 5s, 1944. 98 po 
Puget Sd. P. & L. 5s,’ 49 63 
So. Jersey ‘Gar. 5s, 1953 117% 
Un. Elec. of N. J. 4s, a 
63 ——— “Rwy (St. Louis) a 
63 United "Rwss, (St. Louis) 
SOE < wcedbbsnsslnt oowes 25 
+Traded fat. 





















INDUSTRIAL & MISC. BONDS 


American Tobacco 4s, ’51.108%4 
American Wire Fabrics 7s, 


cameaso Stockvards 5s, ’61 90 93 
+Deep Rock Oil 7s, 1937, 

- aa 74% 16% 
tHaytian Corp. ng 1928.. 13 15 
Hoboken Ferry 5s, 1946.. 40 50 
New York Hoboken 5s. '46 35 45 
New York Sihpb. 5s, 1948. 85 90 
ET Ice Co. 64s, '37 OW 

l Mfg. 5\%s, 1945... .107 
Beuln tect Co. ist mitge. 
Ticonder. . & P. *40.102% .. 

‘oledo T. R. sige, "57.108 ox 

wit * FR Inc. 68,44 38 40 





INDUST. & MISC. BONDS (C 

Key. 

22 Woodlawn F. D. 6\s, °44. 85 
Woodward Iron Ist 5s,’62.102% 
Woodward Iron 2d cv. inc. 


5s, 1962 . 9 
+Selling flat due to default ‘in interest. 


ont.) 


Bid. Offer. 


1 


REAL ESTATE SECURITIES 
Broadway Barclay 2s, ’56 214%, 22% 
Broadway Mot. 4s-6s, '48 594%, 61% 
Chanin Building 4s, 1945. 524% 54% 
Equitable Off. Bldg. 5s,"52 53% 56% 
500 Fifth Ave. stpd. 4s,’49 29 
50 Broadway inc. 3s, 1945 rf 38%, 
40 Wall St. ist 6s, 1 46%, 
42 Broadway ist 6s, 1939. ay 644, 
+Fox Th. & Off. 64s, 1941 5 6, 
Fuller Bidg. deb. 6s, 1944 38%, 41% 
Fuller Bidg. ist 2%%s, 4s, 
Se ee eae 36% 40 
Graybar Bdg. ist 1 h 5s,’46 59 61 
Harriman Bldg. ist 6s, '51 36% 39% 
Hotel St. George 4s, 1950. 42%, 45 
Lefcourt Manhat 4s-5s,’48 59 63 
Lincoln Bidg inc 5s, '63 eo 62 
Loew’s Th & R 1st 6s,’47 89 9044 
Metro Playhouse 5s, ’45.. 61 63 
ra . oa aecad 1st 2s "58, 
CRATE 44, 26% 

N. Y Title & Mtge 5s, 
SE ae 45% 47% 

N Y Title & Mtge 5s, 
oe RE Se 48% 50% 

N Y Title & Mtge 5s, 

ot Cit a testa ste 32% 35 
+165 Bway ist 5s, ’51. 3 46 
+Realty Asso 5s, 1943. 52 55 
Roxy Theatre ist 64s, 40 Ft 51% 
Savoy-Plaza 3s, a Be 291, 
— deb 3s-5%s, '56, 

DD iperekkesnacasnb esas 9% 21% 
61 eed 1st 3%s-5s, 
SRS Ss 39 41 
Textile Bldg 1st 3s-5s, 
fe Or ar oh 41 
2 Park pa Bidg ist4s,’46 53 5514 
Wall & Beaver St ist 4\%s, 
OE eae 26 


+Selling flat due to default in pong 


BANK STOCKS 











BOSTON : 
First National .......... 37% 40% 
Merchants National .. 390 420 
National Rockland ...... 59 64 
National Shawmut ...... 21% 24% 
Second National ......... 35 145 
State Street Trust........ 262 282 
) eae 11 13 
kh. 2 Sree 134 15% 
Webster & Atlas..... 34 39 
CHICAGO: 
Am Nat Bank St........160 185 
Cont Ill Band & Tr...... 72 75 
First National ....... oe 213 
Harris Trust & Sav......270 295 
Northern Trust .......... 525 555 
MILWAUKEE, WIS: 
65 Marine Nat Exchange Bk oe 37% 
65 Marshall & Ilsley Bank.. 19 21 
NEW YORK CITY: 
Banca Pypeeer Italiana. — 106 
Bankers Trust ........... 48 
Bank 7 Manhattan Co. 7 24 
Bank of Yorktown........ 48 54 
Bank of N Y & =~ -356 365 
Bronx Trust - 6% 814 
Brooklyn Trust 74 79 
Central Frama Bk & Tr 95% 98% 
Chase National .......... 30% 32% 
Chemical Bank & Trust.. 41 43 
City National - 25% 27 
Clinton Trust . 55 60 
Colonial Trust....... - 12 15 
Commercial National -133 139 
Continental Trust ..... -11% 13 
- 49% 50% 
Empire Trust Co....... - 22 23 
Fifth Avenue National...800 850 
First National ........ ,775 1,815 
Fulton Trust -200 215 
Guaranty Trust -232 237 
Irving Trust - 11% 12% 
Kings County Trust. 1,580 1,630 
Lawyers Trust..... - 28 33 
Manufacturers ..... - 37% 39% 
Manufacturers cum pf... 49 51 
Merchants National.......100 115 
National Bronx........... 40 45 
National Safety ......... 13 15 
New York — eae see eile 954% 98% 
Penn Exchange........... 10 12 
Public National De benweh 28% 30 
Sterling National ....... 25144 27% 
Title Guarantee ......... 5 
__. SAE 17 21 
re ae 80 90 
United States Trust....1,425 1,475 
PHILADELPHIA: 
Central Penn National... 30 34 
i rr 18 22 
Corn Exchange........... 45 50 
Fidelity Philadelphia..... . 300 320 
Finance of ee -180 190 
First National. . -285 305 
PEN. osvescdcancapes 50 55 
Germantown ...... 17 20 
__.. _. PeSe ar errr 17 81 
| Sane 9% 12% 
| aaa 3 4) 
Land Title B & T....... 3 ri 
Market Street Natl....... 345 370 
Nat Bank Germantown... 45 49 

















BANK STOCKS (Cont.) 

Key. Bid. Offer. 
Ninth Bank & ‘rust..... 9% 12% 
North Philadelphia Sa 100 110 
PROUROED, 0.050600 cs enseine.s 585 615 
Pennsylvania seveneaneiie 28 31 
Philadelphia .......... 102 107 
eee 410 430 \ 
RRR... «0 cee ee 59 
Second National.......... 9 12 
Tradesmen’s ............-159 164 

ST. LOUIS: 

Boatmen’s National ..... 28 
ee, | ae 31 32 
Mercantile-Commerce ....109 113 
Mississippi Valley Trust.. 28 29% 
ok eer 44 46 
INSURANCE STOCKS 
Aetna cw & Surety. 4 87 
__ a: 45 
59 Aetna life Insurance. Fy 25 
eer, 66 
American Alliance ...... 1 21 
American — ceo eee 24 26 
American Hom ‘oda a Ce 
American inourance. --+» 114 12% 
9 American Reinsurance.... 31 33 
American Reserve........ 21 
American Surety......... 38% 4 
DUO 6 50s cos ceccede 25 
Baltimore American...... 5% 6 
9 Bankers & Shippers...... 76 80 
SRE 585 595 
ee ee 17™%, 19 
CED... <sieviiniks heat5 6 .. 19 21 
City of New York....... 18 20 
59 Conn General Life....... 25 26 
Continental Casualty .... 20 261% 
Se eee 3 4 
Employers Reinsurance... 41 43 
Ree ae 5% 6% 
OS nsec cssesneecase 36 38 
Fidelity & Deposit.......101 104 
Fire Assoc of Phila...... 57 60 
Firemen’s Fund ......... 73 75) 
Firemen’s Newark ....... 
I ig Shas aids 5 4 es 2 28 
General Reinsurance ..... 31% 33% 
fe ee 20 22 
Gibraltar F & M......... 21 22! 
A - 34 364 
Globe & Republic......... 13% 
9 Globe & Rutgers......... 33 
Great American ......... 22: 23% 
Great American Indemnity 8 9 
BaMiaE Pie. ....0.05520:00 22) 24 
NE wine os¢sas-s.00e ade 29' 31 A 
58 Hartford Fire ........... 63144 64 
Hartford Steam Boiler... 53 55 
UE Co cs. cscumnianiesing t<rcae 28%, 30 
Home Fire Securities..... 2 3 
Homestead Fire ......... 15% 17 
Import & Export......... 7% 8% 
Insurance Co of N A. 56 59 
Knickerbocker ...... - % 114% 
Oe ee eee 2 3% 
Maryland Casualty ...... 3% 3% 
ee — & Ins.. 42% 45 
Merchants (Prov.) ...... 4 6 
Merchants&Manu! acturers 84 9% 
Merchants Fire ......... 40 43 
9 National Casualty ....... 16 18 
59 National F’re ........... . 58 
National Union Fire...... 116 
New Ast rdam Casualty 10 11% 
New Brunswick........... 27% 
New Hampshire.......... 41% 43% 
ee 37 40 
OW TOPE PFC. .0...200005 13% 15 
eo eres | 2614 
on er 73 *76 
65 Northwestern National...115 120 
65 Old Line Life............ 10 12 
D POCHs Fe... vscccveness 94 98 
59 Phoenix Fire Insurance Co 77 78% 
Preferred Accident Ins... 13 153 
Prov Wash ........ . 28 30% 
Reinsurance Corp . = 7 
Republic of Dallas - 21 23 
Revere (Paul) ... - 21 23 
Rhode Island .. ca 7 
oe ORE ; 5% 6% 
St Paul Fire & Marine...185 195 
Seaboard Fire & Marine. 8 10 
Seaboard Surety + 20 
Security Insurance 27 29 
Sorinefield Fire & Marine.105 109 
ins diy sn, AT 5% 
Sun Life of Canada...... = 460 
59 Travelers Insurance Co.. 420 
US 1 aga & Guaranty. “By 15 
D. OB DS BR viccsxcviciccsevd 51 
9 US Guarantee earn laborer wis rH 49 
Westchester Fire ........ 29 30% 
INVESTMENT TRUST SEC’S 
Fixed or Unit Type 
Assoc Nat Shares........ 5 5% 
Assoc Std Oilstocks Shs,A 5% 6% 
Corporate Trust AA(mod) 2.44... 
Corp. Trust A. A. ac. md. 2.44... 
Deposited Bank N. Y. A.. 1.55... 
Deposited Ins Shares, A.. 2.79 .. 
Deposited Ins Shares, B.. 2.57... 
Diversified Trust, C..... 3.35... 
Diversified Trust, D..... 5.10 5.70 
Fundamental Tr Shares.. 4.36 5.00 
Independence Trust Shrs. 2.34 .. 
Nation-Wide Securities, B 2.90 3.00 
No Am Bond ae 52% 
No Amer Tr Shs 1955.... 2.44 
No Amer Tr Shs 1956.... 2.38 .. 
Premier Shares .......... es 3% 
Primary Trust Shs....... 1. 2.15 
Super Corp Am C D..... Sas .. 
Super Corp Am AA, BB. 1.94 





INVESTMENT TR. SECS. 


Key. 


(Cont.) 
Bid. Offer. 


Trustee Std Investments C 2.17 


Trustee Std Investments D me 


Trustee St Oil B 


2M ‘2% 


United N Y Banks. 
Uselps A ...... 114% 12 
NE Fn venienascéeat a: iS 
Management 
Administered Fd, second.11.37 12.10 
Affiliated Fund ......... 3.82 4.20 
Amerex Holding Corp.. 19% 21 
Amer Business Shs (new) 3.29 3.63 
American Gen] Equities.. .61 -68 
et. eer 14.62 15.64 
British Type Investors.... .30 45 
Broad St Inv Co Inc..... 21.87 23.39 
Bullock Fund ........... 1h 13% 
Canadian Fund .......... 3.55 3.95 
Century Shares ......... le 22.36 
Chartered Investors ..... By 6% 
Chartered Investors pf... 72 15 
Commodity Corp cap... .+10.87 11.88 
Commonwealth Invest.... 3.06 3.27 
Dividend Shares ......... 1.1 1.25 
Equity Corp of Del pf.. 24 27 
Fidelity Fund ........... 17.68 19.04 
Fiscal Fund (Banks). 2.54 2.79 
Fiscal Fund (Insurance). . 3.23 3.55 
Foreign Bond Assoc..... 7.40 8.02 
Fundamental Investors...14.96 15.91 
General Capitol Corp..... | 28.40 30.54 
General Investors ....... 4.39 4.78 
Incorporated Investors....15.95 .. 
Institutional Securities: 
Pent GHPGMD. 2. occe ec euee 13° «1.25 
Insurance Group ....... 1.23 1.36 
Investors Fund Cc. ..- 9.32 9.89 
Maryland Fund ~......... 5.52 6.05 
Massachusetts Investors. -18.84 19.99 
Mutual Inv Fund........ 10.99 
Nation Wide Voting Shs. 1. ‘171.30 
National! Investors vonende my 80. —«. 
New England 11.58 12.45 
Petrol & ‘Trading Corp. . “5 17 
Plymouth | eae .39 AT 
Quarterly Income Shs....10.58 11.58 
Republic Investing Fund.. .30 35 
Selected Am Shares...... 8.6% 9.45 
Spencer Trask Fund..... 14.15 14.89 
Standard Utilities ....... 49 
State Street Investment. 468.81 .. 
Supervised Shares ....... a 9.60 
Trusteed Amer Bank B. .60 67 
Trusteed Indus Shs...... 85 -93 
Uselps Voting Shs....... -79 87 
Wellington Fund ........ 2.40 13.67 
65 Wisconsin Invest Co com. 2% 256 
+Liquidating value. 
RAILROAD STOCKS 
2 Alabama Great Southern. 41 45 
2 Alabama Gt Southern pf. 59 62 
2 Chic Burlington & Quincy 47 53 
2 Cinn N Orl & Tex Pac...250 265 
2 Cinn N Orl & Tex Pac pf. 111 114 
2 Cin Union — * sa pf..106 108 
2 Virginian Railway ....... 8 154 
2 Western Maryiena ist pf. 65 15 
GUARANTEED R. R. eer 
2 Alabama & Vicksburg.. 
2 Cleveland & ae 1% ie 78% 
1 Ga R R & Banking...... ae 
2 Illinois Centl leased. ee. 2 31 
2 Lackawanna RR of N J. 47 
2 Morris & Bssex .......... 32% 
2 New York, Lack & West. 54 57 
2 Pitts Ft W & Chi com 162 166 
2 Pitts Ft W & Chi pf..... 171% 
2 Rensselaer & Saratoga... 49 54 
2 St Louis Bridge ist pf...137 141 
2 St Louis Bridge Co 2d pf 68 71 
1 South-Western R R....... 57 oe 
2 Tunnel R R of St Louis.137 141 
2 United N J R R & Canal.224 227 
PUBLIC teeny STOCKS 
Alabama Power pf....... 53 55 
Arkansas Pr & ie ~ ery - 71 
Atlantic City Elec of ea 
22 American States Util ‘pf.. 110% 11 
Bangor Hydro Electric pf.120 me 
Birmingham Elec 7% pf.. 58 60 
Buffalo Niagara & E pf.. 21 21% 
Carolina Pr & Lt........ 7 7 
Central Maine Power $6 pf 69 71 
Central Maine Power ae 80 82 
Central ey 3 pf... 74 7 
22 Consol El & Gas pf...... 5 
Consolidated Traction 09000 ae 43 


Dallas Power & Lt tS pf. i 


Derby Gas & Elec pf..... 30) 
Elizabethtown pas Gas. 200 210 
Elizabethtown Water ..... 92 97 
Essex & Hudson Gas..... 180 ae 
Gas & Elec of Bergen....120 

22 Gen Water Gas & Elec 

GEE .n cavscnavencdisees 27%, 28% 
Hudson Co a eer TTT: 80 es 
Idaho Power pf.......... 8) 104 
Interstate Natural Gas... 23 2 
Interstate Power .. at © 3 5% 

22 Intl Util Corp $3.50 p: 27 
Jamaica Water redl - pf 53 55 
Jersey Central Power & 

Ee Pb OE 9004590003 tna 81 83 
Kansas Gas & Ma send 7% pft.107T4% 109% 
Kings Co Lighting 1% pf 33 35 
tase ae Fighting pf A 37 39% 

65 E R & L 6% pf(1921) 93 954 


Mississippi River Pow pf.105 
Mountain States ruber Tage / 


Nebraska Power 7% 


Newark Consolidated Sas 120 
b Serv pr 


New Engl 
lien $6 pf 


18 
0914 112 
cesves 25 27 























|\Members N. Y. Security Dealers Ass’n| 


New 
|'Tel. 


Terminal & Transportation, Com. | 
Interstate Zinc & Lead 7s 


11 Broadway 27 Si 
York 

Digby 4-1389 Tel. CA 

___ Bell ell System Teletype NY 


State St. 
Boston 
ital 8950 
1-86 











PUBLIC UTILITY STOCKS(Cont.) 
Key. 


Bid. Offer. 
New En gy 5 ne & a. 28 
pf 52 


New Orleans Pub Se 544 
Northern States Power ae 62: 6514 
Ohio Pub Serv 6% pf..... 91 93 
Ohio Pub Serv 7% Of ee 99 100% 
Okla Gas & Elec rt Daeeaw 99 «§=6102 
Sed —— yy Ay Le y-enieis 53 56 

enn Power ? 8 87% 
Plainfield Union Water... 80” 85 
Rochester Gas & Elec 6% 

WE Se saGasessbsnneeaions 97 
Sioux City Gas & Elec - 83 86 
So. Calif. Edison pf., B. 27% 


So Jersey Gas & Elec a 
49 


Tenn Elec Power 6% sa 44 
Texas Power & Lt pf....100 101% 
Toledo Edison 7% a ee. 101 103 
— Gas & Elec (Conn) 
eee re eer ee 76 
Utah 'P C8) 3: 37 
65 Wisconsin Tele 7% pf....117 119 


INDUSTRIAL & MISC. STOCKS 


59 


American Book .......... 49 53 
American Hardware ..... 20 21 
American Maize ......... 13 16 
American Mfg pf........ 70 1 
Andian National ........ - 52 
Art Metal nti. 1 iy 
Belmont Radio .......... 3 
1 Chicago Nipple Mfg com. % 
Columbia Baking ........ 4 6 
134% 


Columbia Bak 7% cum pf 11% 
Crowell Publish Corp com 29 
Crowell Publish — pf.109 
Diamond Shoe pf......... 9514 








DALY $392 





Loew! & CO. 


ee ee ae = = 


TELE RHO ETYPE 


¥-¢ 
* MILW.488 








4-1 See Above. 


Broad St., ¥. 


7—Walter E. Braunl, 
HAnover 2-5422. 


Houston Texas. 
Capitol 3566. 





1—H. D. Knox & Co., 11 Broad- 
way, N. Y. Phone Digby 


2—Edwin Wolff & Co., 
N. Phone 
a 2-2432. See Page 


52 Wil- 
liam St., New York. Phone 


8—First Municipal Securities 
Corp., Marine Bank Bldg., 
Phone 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. 


OW—Offerings Wanted. BW—Bids Wanted. 


30 





9—,Vermilye Brothers, 30 Broad 


St., New York. Phone 
HAnover: 2-7881. 

20—Keiper & Zimm, 30 Broad 
St., New York. Phone 


HAnover 2-0326. 


22—Chandler & Co., Inc., 1,500 
Walnut St., Philadelphia, 
Pa. Phone PEnnypacker 
5500; New York, BArclay 





7-1638. 


43—Robinson & Co., Inc., 135 om 
La Sal 


le St., 


Phone State 0540. A.T. 


Tel. CGO 437-8. 

50—Putnam & Co., 
Row, 
6-1255; A.T.T. 
564 


63—Stifel, Nicolaus & 
105 dams 


cago. Phone Be sen 5770. 


65—Loewi & Co., 
St., Milwaukee. 
5392. See Above. 


6 Central 
Hartford. 
5-0151; New York, CAnal 

Tel. HF 


Chica; 
Phone 


Co., Inc., 
St., Chi- 


208 E. Mason 
Ph. Daly 





Dictaphone Co .......... 35% 39 
Dixon (J C)............. 4 51 
1 Dold (Jacob) ees pf. a as 
Douglas Shoe pf......... 19% 
Draper Corp . A. Seodawnue 5S 59 
East Sugar Assoc........ Z 8 
East Sugar Assoc. 16 17} 
Fishman (M H) Stores... ™ 9 
Follansbee Bros pf = 11 
Foundation Co . 1% 2% 
Garlock Packing . 39 41 
umor ........ 5 614 
Graton & Knight com.... 
Graton & Knight 7% pf.. 37 42 
Great Northern Paper. Eee 30 
1 Haskelite Mfg Co com... 3 4 
22 Hershey Creamery com .. 14 oa 
King Seeley ............. 8 
65 Koehring Co com (new).. 8 914 
Kress (S H) pf.......... ll 13 
Lawrence Portland Cem’t 12 144% 
65 Line Material com....... 1 21 
Lord & Taylor ist pf..... 110 “e 
Lord & Taylor 2d pf...... 13 eal 
jo nae ee ia 5 6% 
acfadden cations pf 4 
Merck & Co............ 7 “ 31 
Merck & Co 6% pf....... 14 ae 
a ws Judson & Voehringer 
$06 Oe é:Aibid ah Oia gS wise 75 rr 
National Casket com..... 42% 45 
National Casket pf....... 109 ne 
Norwich Pharmaca 344%, 36% 
65 Nunn-Bush com ..... 12 14 
Ohio Leather ............ 12 17 
Petroleum Heat & Pr.... 3% 
Reeves (D) pf........... 100 “< 
Remington Arms ........ 3 4 
Savannah Sugar ........ 308 32 
59 Scovill Manufacturing.... 25 26 
Singer Manufacturing... .226 231 
Skenandoa — waieeees 6 8 
Standard Screw ......... 
Sylvania Industrial es eens 13% 1 
Taylor Wharton Ir & Stl. 9 10 
1 Terms & Transp Co com 2\% 2! 
WI ROE. vnwaacncenn wena 128 = 1131 
59 Torrington Co ........... 25) 2 
35) 


ucts 
United Artists Th Cir com 1 1 
United Cigar-Whelan pf.. 17 a 





Un Merchants & Mfgrs... 7 8 
Warren (Northan) cv pf. 41 ama 
W Va Pulp & Paper...... 16 18% 
W Va Pulp & Paper pt . 94 97 
Western Dairies vtc. 1 2 
Western Dairies cum “pf. 14% 17 
White Rock Min Spgs pf. 86 95 
Wickwire Spencer Steel. 7 
Willcox & Gibbs.......... 1 15 
York Ice Machinery...... 10 
York Ice Machinery pf... 62 65) 
Young (J §8)............. 87 97 
Young (J S) 7% pf...... 126 “ 


*Ex dividend. 














PORTFOLIO OFFERINGS 

A market outlet for inactive 
securities held in trust accounts 
and by estates, banks, trust 
companies and others. Bids 
addressed to the Box Numbers 
below in care of The Annalist 
will be forwarded the day 
received. 


WILL SELL: 
1493/10,000ths_ American Machine & 





‘oundry Company capital stock 
penuticles certificate, Bat 
tember 3, 1912. on oe 


PORTFOLIO No. 204 
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